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THE advance of the Bank:rate to 3 per cent. has come 
sooner than many expected; but, that it was inevitable has '| 
been evident for some time past, and! it'is hardly to be 


expected that the upward movement can stop'there. The’ | 





neat ; 





probability no doubt is ‘that the rise ‘in the value” of’ | 
money here will be sufficient to put a stop’ to the’ with- 
drawals of gold ‘from. Paris, for although the Bank’ of: 
France has for some reason or other been striving to’ wasnt 
old, it is not likely to do anything to cause stringency 
ere. But.demands from other quarters, such, for instante, 
as Spain and South America, may be pressed; ‘and it is not’ 
improbable that some of the gold which the United States» 
recently sent hither may have to: be shipped back again.’ 
The main factor in the position, however, 1s.the ion: 
of the home demand for money. . It is to that chiefly that? 
this week’s advance in the Bank rate is- dué; and: our: 
internal requirements, which always press uponthe Bank in: |} 
the autumn, are certain to be larger than usual, because of) |} 
the improvement of trade, the rise in. wages,\and the! |] 
favourable harvest, which involves a larger in! 
gathering in the crops. Looking; -then,;»to the 
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| THE STOCK EXCHANGE AND DEAR MONEY. 
Tue; sdyance in the Bank rate to 3 per cent. has had a 
pereeptible effect upon the prices of securities this week, 
the tendency, which had been firmly set in an upward 
direction, having become weak and irresolute. This change 
is, of course, not due al r, oreven mainly, to the 
mere fact that the directors of the Bank of England have 
advanced their rate from 2} to 3 per cent., for a rise of } 
per cent. really makes little or no difference to speculative 
operations in the “House”; but it results from a belief 
that in all probability the present advance heralds a period 
of materially dearer money during the remainder of the 
year. And for several reasons such a belief has a tendency 
to cause realisations and to depress quotations. In the first 
place, speculators know from experience that the “‘ House,” 
although it furnishes an immense mass of profitable busi- 
ness to banks, receives but scant attention in times of 
dearer money. So long as rates are low and the banks 
| have surplus funds which they find it difficult to profitably 
employ in trade, they are notonly willing but eagertouse them 
on the Stock Exchange, either in the shape of “ contango ” 
loans from account to account, or as advances upon stocks 
which have been “ pawned ” with them upon margin. But 
immediately the market becomes at all tight much of the 
money, which has thus been pressed upon the “ House,” 
and which has often exercised an unduly forcing effect 
upon the growth of speculation, is hastily withdrawn, and 
operators are left with short supplies just when probably 
the shrinkage in prices renders their needs greater. 
Speculators also dread the continued drag which dearer 
money, in the shape of high “contango” rates, so 
often exercises upon prices. When rates are low the 
ruck of speculators for the rise, who cannot take up 
their stocks, but have to carry them on in the market, do 
not mind waiting some time for their profits, provided that 
prices keep steady, for the amount payable bi-monthly for 
“ contango ” and commission is comparatively small. The 
effect upon these speculators is, however, very different 
when the amount payable is doubled or trebled, when, for 
instance, the cost of carrying over for an account, say 
£1,000 North-Western ordinary stock, is nearly £10 
instead of £3 or £4. There is then a strong disposition to 
secure quick profits, or, if these do not ap probable, to 
clear out altogether rather than face the wie loading to 
be encountered every fortnight. And, of course, it has to 
be remembered that “contango” rates depend to some 
extent upon prices, since the amount of money locked up 
is larger when they are high, and this militates against 
those. securities which have risen much in price and stand 
at a high ievel, like most Home railway stocks. 

Although, however, it is easy enough to understand the 
apprehensions which are always felt by the ‘‘ House” when 
the money market has an upward tendency, there is, we 
think, little reason for their existence in present circum- 
stances. It is too often forgotten that a rise in the value of 
money may be due to one of two causes, viz., a foreign 
demand for bullion, as was especially the case in the 
autumn of last year, when some millions were taken out 
of the Bank of England, in the face of its 5 per cent. dis- 
count rate, for export to South America; or an internal 
demand for notes and gold, due to an expansion in 
trade, such as is now being experienced. ‘The effects 
of the. two movements, it need scarcely be said, are 
widely different. A foreign bullion demand, which drives 
up the value of money, is often an unknown factor, and it 
therefore exercises a Sapetenine disquieting effect 
upon the markets, while it brings with it no counter- 
vailing advantages. On the other hand, an internal demand 








is more easily measurable, since it acts slowly and steadily, 
| while the improvement in. trade by which it is caused is 





very frequently a factor of ‘much more influence in the 


stock markets than higher rates for money. This was the |}: 


case even last year, for although the monetary position was 
exposed to a rather severe strain, and rates were decidedly 
high, prices, nevertheless, advanced under the influence of 
improving trade. In fact, it ma be said that, as a rule, 
moderately dear money, when due to better trade, is not 
likely to adversely affect securities. We do not think, there- 


fore, that, under present conditions, there is anything in the ||} 


monetary position to cause uneasiness in the “ House,” or 
to dam the : 
although perhaps a little weak speculation may be “‘ shaken 






e spirits of any but the unduly sanguine; for 





out,” that of a sounder character has nothing to fear. 

As a matter of fact, it is probable that a period of 
moderately dear money may exercise a beneficial effect 
upon the markets by restraining some of the excesses: of 
speculation. During the past week or two, for instance;- } 
the prices of Home railway stocks have been run up in 
a somewhat reckless way by “House” operators, largely 
upon the idea that several important “ stock-splitting ” | 
operations would be carried out, and they, of course, hoped 
to secure large profits by unloading upon the public at much 
higher prices. These proceedings can sometimes be effected. 
with comparative ease when the outlook is perfectly clear: 
and cheap money is applying a powerful stimulus to the-} 
markets in all directions ; but they are much more difficult.|} 


under the restraints imposed by moderately dear money. 


And in so far as an advance in rates may, by check- 
ing excesses in speculation, act as a kind of safe- 
guard to the interests of bond fide investors, its 
influence will be beneficial rather than otherwise. 
But although we see nothing in the money market at 
present which is likely to prove really adverse to the stock | 
markets, it cannot be denied that the political position. 
remains very unstable, and that a slight cause of disturbance, 
as the disquietude in Crete, may at any time open up very 
grave issues in Eastern Europe. As we pointed out last 
week, too, speculators will do well to bear in mind that in 
some important cases, as, for instance, Home railways, the 


earlier part of a trade improvement is proportionately the 


most profitable, and that as time goes on the claims of 


others to share in the gains, or in other words, higher |} 


prices for commoditiesand increased remuneration to labour, 


make larger inroads upon net profits. 








OPPOSITION RIVALRIES. 


Te Session is drawing to a close, and the salient facts of 
the political situation are, that the curiously-compounded 
Opposition does not obey its leader, and that the compact 


alliance spontaneously formed to uphold the unity of the |} 


kingdom is stronger than ever. ‘The famous great umbrella 
no longer shelters the miscellaneous: host which it was 
designed to cover, for one-half the flock has strayed out-- 
side, under subordinate leaders. Mr Labouchere om ene- 
day, and Mr John Morley on another, has headed the: 
secession, rallying nearly half the party against Mr 
Gladstone and his Parnellite allies. On the other hand, 
the parties which maintain the Unionist Government in 
office not only hold firmly together, but stand in a more 


solid position before the country than they did three years-|} 


ag0- This is the reverse of what was anticipated by the 
ome Rulers. We know that in the winter of 1887, for: 
example, they were confident that some form of words- 
could be devised which would bring on a defeat of the: 
Government, and the hope was not abandoned in the fol- 
lowing Session. That they signally failed is matter of 
history, and now, at the end of a fourth Session, the 
Unionist alliance is intact and vigorous, while the Opposi- 
tion has suffered the fate which it designed for its 
adversaries. ‘That is the remarkable result of a prolonged 
endeavour to found a party on the lines of discord and 
disunion. 

What has brought about this decomposition of a part 
which owed its existence to the powerful influence of Mr 
Gladstone’s name? It is said, indeed, that the Liberal 
Party is still united, that the astonishing defections 
exhibited in the House of Commons are signs of “ healthy 
independence,” which does not affect any political prin- 
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an illustrious character.” Mr Gladstone himself knows 
that these are words contrasting oddly with the recent 
acts of those who pretense enthusiastic loyalty to 
his person, and at the Eighty Club he showed his appre- 


ciation of the phrases by keeping silence. As an old 


Parliamentary hand, he knows well the difference between | P: 


profession and practice, and although the incense may 
soothe, it is not likely to convince the object of Radical 
Home Rule adoration. He remembers the frequent fate 
of those images of the saints who do not always fulfil the 
ardent hopes of their devotees, and would understand the 
laughter which greeted the language of the facetious 
politician who described the recent “ infidelity” of him- 
self and friends as only an “excess of loyalty.” Perhaps 
Mr Chamberlain’s bold explanation of the repeated 
infidelity is nearer the mark than Sir William Harcourt’s 
cynical jest at the Eighty Club. ‘To the public, he said at 
Greenwich, the House may have a to be engaged 
in discussing the Royal Grants. ‘ What we have really 
been doing,” he added, “is settling the succession to the 
throne of the Home Rule party.” But, surely, that is an un- 
pleasant thing to do at the expense of the sitting tenant, and 
still more painful when the adulation poured upon him is 
fresh in the memory of this ill-used personage. What has 
really happened is, that the leader is not “fast” enough 
for his followers, and that some of them, impatient for his 
political demise, are resolved to assert their claims to high 
consideration before that lamentable event takes place. 
Hence, we have, at this early hour, three Opposition 
leaders expectant, who do not hesitate, when it suits them, 
to throw over the man who made, and the only man who 
could have made for them, a party at all. Sir Wilfrid 
Lawson used to head the malcontents, but he was of small 
account, whereas Mr Labouchere and Mr John Morley are 
rival claimants who have to be reckoned with, at least at 
present. ‘The future may bring forth others, and, as we 
are still farfrom a dissolution, there is plenty of time for the 
development of further splits and sections among the parties 
who are only united in name. Such effects are the natural 
consequences of trying to build a party fabric on the 
principles of national and social disruption. 

Although a powerful dissolvent, the keen rivalry between 
the Opposition chiefs is not the only cause of Opposition 
weakness. If they have begun to find out that the 
“glamour” of a name, though sufficient to win office, is 
not enough to carry a resolution, they have also learned, 
with some chagrin, that there is no monopoly of effective 
legislation. The actual work done by the Government 
during three years; the resolute administrative energy dis- 
played in Ireland; the popular Acts which have been pushed 
through Parliament, some against Liberal opposition, and 
occasionally Liberal obstruction ; the general management 
of affairs, with a moderate percentage of blunder, have 
helped materially to weaken and discourage the mixed 
host mustered by Mr Gladstone when he was the undis- 
puted leader, and still willing to give him lip-service 
though not unhesitating votes. It is no small thing to 
have a frank admission from the Home Rule Radical camp 
that the attempt to break up the kingdom, while it 
shattered a great party, has never aroused enthusiasm 
among the masses, and that the one great effort to 
“ Bulgarianize,” made at Nottingham, “went perilously 
near to the ludicrous,” and, of course, has not been 
repeated. The truth is that the Government has been 
firm and fair in its struggle with Irish disaffection, and that 
the public in Great Britain has clearly seen the truth. It 
is only the promptings of despair ke bid the Anglo- 
Home Rulers rely upon “the sense of hopelessness and the 
weariness of the English people,” who, by the way, are 
the last folk even to feel the hopelessness or give in to 
ennui. Common prudence should have told the Opposition 
that their best chance was to cling unfailingly to their 
veteran leader, and keep their ranks closed up, deferring 
the more than questionable specimens of healthy indepen- 
dence until they were strong enough to afford them. That 
they should, at the bidding of aspirants for leadership, 
indulge in such luxuries is a proof of a feverish impatience 
and a dislike of the kind of discipline which, essential to 
enduring success, adds a certain glory to defeat. Mr 
Labouchere, Mr John Morley, perhaps Sir William Har- 
court, may personally benefit by secessionist tactics, but 





their common cause—the setting-up of an independent 
Ireland, Scotland, and Wales— is injured, and that 
is why we rejoice to see such flagrant. of 
dissension among the once 5 Sag rters of the per- 
nicious enterprise taken in hand by Mr Gladstene, agd 
arnell. One might have thougat that the several 
would stick together, at least until the venerated 
away. It has been otherwise ; some have now set 
up for themselves, and the nation isthe gainer. 

The Liberal Party, no doubt, has always exhibited happy 
or unhappy differences, ranging from the neutral tints of 
pure Whiggery to the deep red of ultra-Radicalism, and no 
one would expect it to vary from its traditional condition. 
But the existing divisions arose from the sudden bid for the 


Irish vote, in 1886, an abnormal proceeding, which left the 


leader with the larger moiety, and lost him the support of |} 


the weightier section, and led to the present alliance, which 
not only preserved the integrity of the State, but has been 
fruitful in useful measures of’ a thoroughly Liberal cast. 
What we now witness is the breaking up, to some extent, 
of the many-hued groups who “ found ps te Pe in follow- 
ing the great man’s lead, and the clamorous demand for 
the Home Rulers having failed, some new political specific 
which is to produce a majority on more demagogic lines. 
It is probably a sense of defeat on the Irish question, and 
vexation at the unenterprising character of the front 
official Opposition bench, together with an r desire to 
settle the succession, that has led to the evident disloca-, 
tion of the once formidable-looking Gladstonian array. In 


that state, then, they end the Session. There is, to be (f 


sure, still time enough for some sort of showy rally and 
make-believe display of unity ; but the Home Rule leader 
has retired to rural repose, and no dress parade in his 
absence, or, indeed, any dress parade in the House of 
Commons, will do more than skin over the rifts made visible 
by Mr Labouchere and Mr John Morley, and by ‘the grow- 
ing restlessness of minor members, who are hopeless of 
effecting a rupture of the Union, and weary of fighting a 
losing battle. They pine for fresh fields ; and unless a 
miracle happens during the recess, we shall probably see 
more pronounced “‘ excesses of fidelity” in 1890. 








TRUSTEE SAVINGS BANKS. 


THE report of the Select Committee on Trustee Savings 
Banks is interesting reading, but it may be doubted 
whether its recommendations would, if adopted, do much 
to improve the existing state of things. Ever since the 
establishment of the Post Office Savings Banks the ‘Trustee 
banks have been losing their hold upon the public. In 
1863 there were 622 of those banks with 15,880,000 
depositors, and deposits amounting to £40,563,000, and 
at present they number only 380, with 1,500,000 deposi- 
tors, and £45,000,000 of deposits; whereas during the same 


ag the deposits in the Post Office banks have increased |} 
rT 


om £3,377,000 to £53,974,000, and the number of deposi- 
tors in them has reached a total of 3,951,000. 
This change in the relative positions of the two classes 
of banks has been due to two causes. For one thing, the 
Post Office, with its organisation in every town and village, 
has been able to offer depositors greater facilities than it 


was possible for the majority of the Trustee banks to give ; |}. 


and further, many of those who, in order to promote thrifty 


and provident habits amongst the people, were ready to |}. 


take upon themselves the trouble and responsibility of 
trustees, so long as there was no other machinery for the 
gathering in of small savings, have not felt it necessary 
to continue their labours now that the Post Office, with its 
superior organisation, is ready to relieve them of their self- 
imposed task. A great many of the Trustee banks have 
therefore closed their doors and transferred their businesses 
to the Post Office, and latterly this process has been quick- 
ened by the failure of the Cardiff Bank, which has 
awakened trustees to a fuller consciousness of the onerous 
nature of their responsibilities, and made them anxious to 
rid themselves of them. ‘ 

It was out of that failure, as our readers know, that the 
appointment of the Select Committee originated, the 
object being to suggest means by which similar disasters 
might be prevented in future; and the result of their 
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i stitatio , it will be remembered, embezzled £37,000 of 

the teuk’s monty, covering his defalcations, which extended 

over ay an by false entries in the books, and the 
| Co 


opinion 

have taken: place 

:| prescribed by the Acts, or if the audit had been a proper 

one, or if the 

'| with the ledgers.” As to the oar | of the trustees for 
the “pudinetn of their negligence, t 


|| from s 


mmittee is that “ these frauds could not 
if the trustees had performed the duties 
ks had been even occasional 


lycom 


e Committee refrain 
ing in view of the action that has been taken 


|| against thém-in the courts of law. In regard to the audit 
| and examination of books, however, they express the 
| opinion that although, if properly observed, the require- 
. ments of the existing Act are sufficient, yet, as a matter of 
fact, they are not observed, and the audit is in many cases a 
| mere sham. «Their chief recommendation, therefore, is 
that “the trustees and managers should be expressly 


;| 
‘ 


“ board of audit for all affiliated banks, 


empowered and advised to form a perfectly independent 
With a view of 


“making this as efficient as possible, your Committee 


‘ recommend that the board consist of six or seven persons 
‘ of well known position and responsibility, who shall not 
‘ be paid officers of trustee savings banks; that it have 
‘ power to: appoint in each locality, as it sees fit, profes- 


‘“ sional accountants as auditors, in such a way as to secure 
‘that the Savings Bank Acts are carried out in every 


particular, and to secure a continuous audit and a con- 


‘tinuous ekamination, at uncertain times, of the pass- 
‘ books and their comparison with the ledgers. 


That the 


“hoard of audit have authority to move the Treasury to 


“ 


‘into any bank when it thinks fit. 


appoint a commission, under the Act of 1887, to examine 
That the remuneration 
of the beard and its expenses of audit be defrayed hy 


‘ contributions from the banks, and that the scale of pav- 
‘ments and expenses be regulated by the National Debt 


ce 


“ 


« 


Commissioners, who, your Committee recommend, should 
be empowered to take steps to initiate, with the trustees, 
such a board of andit, and to frame a general scheme for 


‘ its working.” It had been suggested to the Committee that 
_ the audit should be undertaken by the Government through 
the National Debt Commissioners, but they are very 
rightly of opinion that this duty could not be undertaken 
without making the Government practically responsible to 
the dejiositors, and without altering altogether the relation 
of those banks to the Government, and making them prac- 


tically just-as much a branch of the public service as the 
Post Office banks. 


This recommendation of the Committee appears to us to 


he a somewhat halting one, but before considering it, it is 
necessary to note that the Committee are evidently im- 
pressed with the belief that the great bulk of the Trustee 
hanks must before long become merged in the Post Office. 


.P 
(" 


eferring to the legal proceedings in connection with the 


ardiff Bank, they say: “If it should turn out that the 


* trustees in that bank are legally responsible for the defal- 
‘cations of their actuary, the decision may have an 
important ‘effect upon the general position of trustees of 
“such banks, and may tend to induce many trustees to 
* withdraw from these institutions through fear of liability, 
‘or to protmote measures for winding up the banks with 


‘which ‘they are connected. 


If, on the other hand, it 


‘ should turn out that there is no liability on the part of 
‘the trustees of the Cardiff Bank, it is to be feared that 
“there will be a general sense of insecurity on the 
“part of depositors in trustee savings banks, for it will 
‘appear that trustees may grossly neglect their duties, 
“may disregard all the directions of the Act of 1863, and 
“ may negligently stand by while the actuary is commit- 
“ting fraud without any remedy to the depositors or any 


jh 


* sufficient security against such proceedingsin other cases.” 
| whichever way, therefore, the Courts may decide, their 


decision must, in the opinion of the Committee, tend to 


the elimination of Trustee banks. 


And, apart from this 


' special cause, the natural tendency, they think, must be for 


the Post Office to absorb the smaller banks. 
‘‘ dence before your Committee,” they write, “tends to show 


“The evi- 


that while in the case of the smaller banks, which are 





# for a few hours only in each week, such institu- 
Be thons do not, in some respects, afford facilities equal to 
“those of the Post Office savings’ banks, yet the larger 
“ banks, and especially those which are open every day of 
“the week, compete on very favourable terms with the 
“ Post Office. It should here be noted, however, that out 
“ of the 281 banks in England and Wales......... only 24 
“ were open daily on an average of 25 hours per week. 
From all this it appears that if there is to be further 
legislation on the subject, what we shall have to legislate for 
is a limited number of the larger Trustee banks that are 
well enough able to hold their own against the competition 
of the Post Office. In regard to these banks, too, one main 
object must, in the opinion of the Committee, be to with- 
draw from them any semblance of Government responsi- 
bility. “It cannot be too well known and appreciated,” 
say they, “that the Government is not responsible for the 
«solvency of the Trustee savings banks ;” and that there 
may be no mistake in future, they recommend that this fact 
should be clearly brcught home to all the customers of the 
banks. ‘It appears,” they write, “that certain of the 
“ Trustee sais baie been in the habit of using the words 
“ Government Security,’ ‘ National Security,’ ‘ Govern- 
“ ment Savings’ Banks,’ or similar designations in their 
‘ books, notices, circulars, balance-sheets, or other publi- 
“ cations in connection with these banks. Itcannot be too 
“ widely known that the use of such words is totally 
“ unauthorised and misleading, and that the Government is 








“ responsible only for such moneys as are transmitted to the 
“ National Debt Commissioners from time totime; and they | 
“ would, therefore, recommend that every depositor's pass- | 
“ book should have clearly printed upon the cover a notifica- | 
“ tion that Government is in no way responsible or liable to 
“ depositors for moneys placed in the safe keeping of such 
* hanks.” 

Now, in these circumstances, the best thing to be 
done is, it appears to us, for the Government to cut 
itself entirely adrift from the banks. Its connection with 
them is no longer necessary for the encouragement of thrift. 
That object is fully secured by the Post Office banks, and 
there is no longer that need for the association of Govern- 
ment and private effort which underlies the system of the | 
Trustee banks. The course which the Committee recom- | 
mend would still maintain something of that appearance of | 
Government responsibility for the banks which the Com- | 
mittee are so anxious, and -very properly anxious, to have | 
removed. The National Debt Commissioners would be 
associated with the new system of audit, and rightly, or 
wrongly, people would continue to believe that this con- 
nection implied responsibility for the sufficiency of the 
audit. ‘hey would say, “There cannot be anything | 
wrong, or else the National Debt Commissioners would 
soon discover it.” ‘The past experience of the banks, 
moreover, has shown that even the most stringent 
regulations in regard to a proper audit are apt to 
prove delusive, and, as a matter of fact, the very best 
system of audit is not a complete protection against 
fraud. Thus under the system which the Committee 
recommend, just as under the present system, whicli theo- 
retically is perfect enough, defalcations would occur, and 
the Government would be held to be in a measure 
responsible. Why, then, maintain a connection which 
does not protect depositors, and tends only to beget a 
delusive confidence? It is only, as we have said, the larger 
Trustee banks that have to be considered, and why should 
not these be left to stand on their own legs ? 

What we would suggest is, that the Government should 
separate itself entirely from the Trustee banks, and let them 
be conducted purely as private undertakings, giving 
the trustees power to invest their moneys not in 
Government securities alone, but in all securities legally 
recognised as trust investments. In this way they 
would be enabled to invest their money at better rates than 
they can now do when they are limited to Consols, there 
would be no limit to the amount which any individual 
depositor might place with them, and although the rate of 
interest payable upon the deposits could not, as now, be 
fixed, it would probably, on the average, be higher than it 
is at present. Those who preferred a fixed rate, and a 
Government security, could get both from the Post Office, 








while those who preferred a bank limited in its range of 
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investments to trustee stocks, but otherwise conducted on 
business principles and for the benefit of the depositors only, 
would find what they wanted in the Trustee banks. That 
the banks under those conditions would probably compete 
more strongly with the Post Office and with other banking 
institutions than they now do is novalid objection, The more 
well-regulated competition we have in banking, as in other 
businesses, the better. Say what people will, so long as the 
Government act as practically the sole custodian of the 
funds of the banks, regulates their rate of interest, and 
pomnenines how their business is to be carried on, they will 

regarded as, at least, semi-Government institutions. 
And if the Government wishes to hold itself free from all 
responsibility in connection with them, it cannot attain 
that end by merely superadding new checks upon those 
that are already theoretically adequate. 








IRISH PRODUCE AND IRISH RENTS. 
THE system of making judicial rents in Ireland fluctuate 
from year to year in accordance with the variations in the 
prices of agricultural produce is, as we have frequently 
pointed out, essentially unsound. The price which the 
farmer gets for his produce is only one of the two factors 
that go to determine his rent-paying power. The other 
and equally important factor is the amount of produce 
he has to sell. In a year of low prices but good crops, he 
may be much better able to pay his rent than in a year of 
high prices but poor crops, and any calculation which 
ignores the character of the harvest and has regard 
to prices alone is certain to prove fallacious. This 
objection to the present system is brought under 
consideration in a very pointed way by the detailed 
agricultural statistics of Ireland for the year 1888, which 
have been issued this week. Having regard solely to prices, 
the Irish Land Commissioners, in their Order of December 
last, valued the judicial rents for the year commencing with 
the first gale day in 1888 so as to fix them on the average 
between 5 and 6 per cent. higher than in 1887. It is very 
much to be regretted that the Commissioners, acting no 
doubt under the order of the Government, refrain from 
publishing the statistics of prices upon which their decisions 
as to rents are based. ‘l'here can be no doubt, however, 
that every effort is made to obtain reliable quotations, and 
that the data as to prices upon which the Commissioners 
act are as full and trustworthy as it is possible to get. 
We may assume, therefore, that the increase of from 5 to 
6 per cent. in 1888 accurately represented the average 
movement in the prices of the agricultural produce of 
Ireland. But the increase in the selling value of his pro- 
duce represented only a portion of the tenant’s gain in 
1888 as compared with 1887. He further gained, and 
gained very materially, by an increase in the amount of 
produce he had for use or for sale. The official statement 
as to the produce of the crops in each of the two years is :— 


Tora Propuce of the PrincreaL Crops in 1887 and 1888, and 
IncREASE or DecREASE in the LaTreR Yxrar. 








Produce. 











Crops. Increase Decr’ase 
| 1888. | 1887, | in 1888. | in 1888. 

Wheat ......... cwts of 112lbs! 1,367,939, 1,019,032) 348,906, 

+ Steeler »» 9» {17,630,638'15,149,419/2,481,219) 
Barley ......... » 9» | 2,701,859! 2,071,457| 630,402) 

Bere ............ os 5,043 3,218] 1,825) 
yl: ...tkiss<.5 eee 8 187,052 116,343| 70,709... 
Beans........... abs iS 63,999, 71,780}... | 7,781 
BOOB, soadsssticoe RES 8,669, 8,319 350, 
BIEL cactuincuneiaumeiied Tons, 2.523,207| 3.569.402) .... 1,046,195 
Turnips......-0. ccc » | 3,326,651] 2,719,151} 607,500... 
Mangel wurzel & beet- 

OME sa) ctlesdace doo <aneie 1» | 590,055! 454,837 135,218 
Cabbage ............- + yy | 385848 325,130] 60,718. 
AES Stones of 14lbs| 3,295,700! 2,416,941] 878,759)... 
Hay— 


Clover, sainfoin, & grasses 
under rotation...... Tons) 1,386,758' 1,136,583} 250,175 
Permanent . pasture or 
grass not broken up in 


rotation... ons) 3,794,188} 2,462,602|1,331,586} « .. 














‘which no information can be given, and excluding 









And in to live stock, which constitutes. so 
material a portion of Irish agricultural wealth, the com- 
parison is also in favour of 1888. The numbers of live 
stock enumerated in each of the two years were :— 


Increase Decrease 
: in in 
1888. 1887. 1888. 1888. 
Horses and mules 595,368... 587,234... 8134.5. 0... ° 


AgBC8 oon eeccecees 203,152... 199512... 3640... ... 

Call .cccuek 4,099,195 ... 4,157,404... ..... 57,205 
itil secs sedacstes 3,626,669 ... 3,377,826... 242,843... ..: 

Whee incense coh eccos 1,397,825 ... 1,408,456... ... .. 10,631 
ar alls Shite: 295,678 ... 271,729... 23,949... ... 

Poultry ...cessees0- 14,486,400 ... 14,460,643 ... 25,757 ... 


In order to get a correct view of the position of the Irish 
agriculturist, it is necessary to supplement these figures as 
to the number of live tisck in the country at the date of 
enumeration with the following, which show the numbers 


of cattle, sheep, and swine exported from Ireland to Great 
Britain in each of the two years :— 


Increase in 
1888, 1887. 1888. 
COUMBRD cds: ccctcscusinis 738,716 ... 669,253 ... 69,463 
BROOD 5 .ccssossestecks 637,584 ... 548,568 ... 89.016 
BRIN icsiicecaensiacs 544,972 ... 480,920 ... 64,052 


Reading together these two tables as to the numbers of 
live stock in and the exports from the country, the con- 
clusion to be arrived at is, that in the matter of live stock 
as well as of crops the produce of 1888 was distinctly in 
excess of the previous year. As we have said, however, 
the Commissioners when determining the variation to be 
made in judicial rent, paid no heed to this improvement in 
the agricultural position. They had regard simply and 
solely to prices, and their decision was thus more favourable 
to the tenants and more adverse to the landlords than it 
would have been had they been at liberty to take all the 
circumstances affecting the ability of the tenants to pay 
rent into consideration. We know, of course, that the 
present system of making rents vary with prices is avowedly 
a mere makeshift. It was recommended by the Govern- 
ment, not as a system which could be permanently main- 
tained, but only as a rough and ready way of regulating 
rents until such time as some big measure of land purchase 
could be introduced. It may be doubted, however, whether 
we are much nearer the adoption of a big purchase system 
than we were when this one-sided sliding scale was 
instituted, and if it is to continue in operation much 
longer, it will have to be amended, for it is obviously 
working very inequitably. 








THE WORKING OF THE BANKRUPTCY ACT. 


Tue report of the Inspector-General in Bankruptcy is 
rather more cheerful in tone this year, for although the 
number of bankruptcies dealt with under the Act show 
singularly little change as compared with 1887, the liabili- 
ties have been distinctly less, while the assets have been 
proportionately larger, the percentage of the one to the 
other having risen from 29°8 per cent. to 31°5 per cent. 
The following is a statement of the number of bankruptcies, 
and the amount of liabilities and assets in each of the past 
five years :— 


Furcentage | 


of Total 

No. of Liabilities. Assets. Liabilities 

Year. Cases. 7 £ to Assets. 
1888 ... 4,826 ... 7,110,948 ... 2242747 ... 31°5 
1887 ... 4,839 8,935,825 ... 2,667,162 .... 29 
1886 ... 4,816 ... 7,913,871 2,855,160 .... 361 
1885 ... 4,333 ... 9,037,789 ... 3,093,151 34°2 
1884 ... 4,170 ~... 13,989,995 ... 4,015,998 28°7 


In addition to the number of bankruptcies, figures are 
also given in regard to deeds of arrangement, which now 
have to be registered under the Act of 1887, and hence, 
apart from a certain amount of insolvency in connection 
with companies wound-up under the Companies Aci of 





arrangements occasionally effected without a deed, we MH 


jnow have a very reliable estimate of the total. annual | 
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insolvency of England and Wales. ga the two sets of 
figures together, we get the following results for 1888 :— 


Percen 

of Total 

4 No. of Liabilities. Assets. Liabilities 
Cases. £ £ to Assets. 

In bankruptcy... 4,826 ... 7,110,948 ... 2,242,747 ... 31° 

4) Under ivate 

arepiinaiih 3,495 ... 4,803,481 ... 2,416,755 ... 503 


y detiadabaniens re —_—_— 
Total......... 8,321 ... 11,914,429 ... 4,659,502 ... 391 
{ 





We have no previous returns with which to compare 
j| the above bal ny but the Inspector-General furnishes 
j| some: estimates, by which he brings out a very large 
}| diminution in the amount of insolvency in recent years. 
These estimated figures are, however, very fallacious, since 
{| they are arrived at by assuming that the proportion between 
}| the bankruptcies and private arrangements is fixed, whereas 
the two may and sch wr have fluctuated independently 
{| of each other. 
{| As usual, the Inspector-General deals at some length 
with the causes of bankruptcy, and the shortcomings or 
faults of the Act under which he works. In regard to the 
latter, he shows that the chief defect of the Act appears 
to lie in the fact that it does not make the 
bankrupt’s discharge sufficiently dependent upon his 
‘conduct. In fact, whatever it has accomplished in the 
way of diminishing bankruptcy has been effected chiefly 
‘through the exposure resulting from the public examination 
| in the Bankruptcy Courts, and not by means of penalties 
or disqualifications for misconduct. It fails, he says, to 
_deal effectually with the lack of proper book-keeping, with 
continued trading after knowledge of insolvency, with 
fraudulent preferences to certain creditors on the eve of 
_bankruptey, and with the reckless dissipation of assets in 
the final stages of insolvency. Nevertheless, it is much 
easier to point out the defects of the present Act than to 
suggest new and efficient remedies. As regards bad book- 
keeping, this, although sometimes due to fraudulent intent, 
oftener,results from want of knowledge, and it is evident 
' that the evils which thus arise are very difficult to deal 
4| with legislatively. At present the Courts are generally 
inclined to regard the want of book-keeping as a mere 
technical irregularity, and not asan evidence of misconduct ; 
but although some change appears to be needed, the 
Inspector-General does not offer any definite suggestions as 
to how it is to be effected. 


The practice of carrying on trading with a knowledge of 
insolvency is a matter of a different character, for it is of 
| an essentially fraudulent character, and the same may be 
| said of undue preferences to special creditors, and of the reck- 
|| less dissipation of assets just before bankruptcy. On the 
| two latter points the Inspector-General writes as follows :— 
| “The prevalence of these practices is amply demonstrated 
|in the large proportion of cases which come into Court 
| without any assets whatever, and by the frequent litiga- 
_ tions and proceedings to which trustees are compelled to 
_ resort for the purpose of recovering assets thus disposed of. 
|; Much of the expense and delay involved in the realisation 
| of estates is due to this cause, nor is it likely to be 
.| materially checked when the granting of such preferences 
|| receives no greater punishment than a few months’ suspen- 
(| sion of discharge, and when the wasteful dissipation of 
| assets, which so ov occurs just prior to the making 
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of the receiving order, constitutes no offence at all under 
| the Bankruptey Act. There is even reason for believing 
|; that some debtors act upon the supposition that they are 
|| less likely to have their transactions rigorously inquired 
i; into if they come into Court without any assets available 
_to meet the expenses of inquiry. If debtors were made to 
understand that (unless in cases where their failure was 
clearly traceable to misfortune) their discharge in bank- 
ruptey would depend to some extent upon the proportion 
of assets which they brought into Court, it is probable 
that this evil would be greatly diminished. Some defects 
in the, law of fraudulent preference require to be dealt 
with by the Legislature, but no legislation upon this sub- 
ject is likely to be effective unless the debtor’s own personal 
interest in this respect is made to coincide with his duty.” 
In such cases as those referred to we think that the 
provisions of the present Act should be stringently en- 
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orced, or, if necessary, that they should be strengthened ; 
i at the same time, it is doubtful whether the Bi 
introduced by Sir A. K. Rollit, which prevents a bankrupt 
whose failure is due to reckless trading from obtaining 
his discharge for ten years, until a sum of 10s in the £ has 
been paid to his creditors, can be put into operation with- 
out leading, in some cases, to much hardship, and even 
injustice. , epee 

Among the features of the past years administration, 
the Inspector- General says, which appear to claim 
special attention, it is impossible to overlook the large and 
growing proportion of cases in which debtors have com- 
mitted fraudulent breaches of trust, the parties involved in 
these cases having generally, though not exclusively, been 
solicitors and other professional agents, whose position 
furnished them with opportunities for acquiring the 
custody of clients’ moneys and securities, and using them 
for their own purposes. He says “there is something 
startling in the fact that in no fewer than 77 bankruptcies 
during the past two years (exclusive of London), have 
official receivers reported that fraudulent breaches of trust 
had systematically occurred, and that only in 11 of these 
cases had criminal prosecutions resulted. For although in 
21 additional cases the debtors had absconded, this still 
leaves 45 cases in which, for various reasons, no proceed- 
ings were taken.” This is due to the fact that deliberate 
breaches of trust can only be dealt with under the Larceny 
Act, and that the Bankruptcy Courts have no power to order 
a prosecution, even when the clearest breach of trust may 
be disclosed. Section 85 of the Larceny Act exempts 
from prosecution “any person charged with such offences 
if he shall have first disclosed the same in any com- 
pulsory examination or deposition before any Court 
upon the hearing of any matter in bankruptcy or 
insolvency.” It thus appears that a bankrupt cannot be 
prosecuted for actual fraud under the Larceny Act if he 
makes a disclosure of the same on his public examination. 
Another difficulty in the way of prosecutions arises from 
the fact that not only must deliberate misappropriation 
exist, but “intention to defraud” must also be proved 
both under the Debtors Act and under the Larceny Act. 
As the Inspector-General says, “it appears to be very 
doubtful whether the necessity for diving into the 
debtor's mind and proving the intentions under which he 
acted is really requisite to protect innocent trustees, while 
there can be no doubt that it has in many instances led to 
a grave miscarriage of justice, and that its tendency is to 
increase the number of fraudulent trustees.” In these 
respects it certainly appears that there is room for further 
legislation, and in view of the large and rapidly increasing 
interests at stake it would be well for it not to be long 
delayed. 








BUSINESS NOTES. 


See 


Germany in Eastern Africa —The chief object of Dr 
Peters’ expedition to meet Emin Bey appears to be to 
extend the sphere of the German African Company’s 
influence; in other words, to acquire control over the Equa- 
torial Provinces and along the Nile, possibly to Khartoum. 
This extension of German influence, and the establish- 
ment of a stable administration, would be an undoubted 
advantage to civilisation and to commerce. But, on the 
other hand, Germany is embarking on an adventurous and 
hazardous policy, and is enlarging the line of territory 
along which she is exposed to hostile attacks. Nor must 
it be forgotten that German rule at Khartoum will intro- 
duce a new factor into Egyptian politics. This event need 
not be ree, 8 to England, but it would not be satis- 
factory to France, and should afford another proof that the 
true policy of France is to support and not to thwart 
endeavours to strengthen the existing Government in 


Egypt. 





The Russian Tariff —The Russian Government are con- 
sulting the exchange committees at different ports on a 
posed revision of their Customs tariff. The ostensible 





feria they 
object in view is a readjustment of the percentage of charge 

















nal 


~~ & ee et 


ei) oe) Gee ae. Cee 















































em 





August 10, 1889. ] 


THE ECONOMIST. 











to the present value of the of the Empire— 
though it is obvious that this is not a nt rate—and 
also to adapt the nomenclature of goods in the tariff to the 
present conditions of production and manufacture. The 
exchange committees are asked to send in suggestions for 
this readjustment of duties and classification of merchan- 
dise ; and while the Government desire to afford greater 
development to the Asiatic trade, there is reason to think 
that they will not be averse to ter protection to native 
industry. This tariff revision is thus not likely to lead to 
any relaxation of the protectionist system which has 
obtained ascendancy in Russia during recent years. 





Trust Investments.—We published in the Economist of 
July 20 the text ofthe Trust Funds Investment Bill as it 
was sent to the House of Lords. It leaves that House 
amended on three points. In the first place, the pre- 
ordinary stocks of water companies are now included 
amongst the securities in which a trustee may not invest if 
they are liable to redemption at par, or some other fixed 
rate, within fifteen years of the date of purchase. Secondly, 
there has been added to the limit of time which is to 
debar investments in redeemable securities a limit of price, 
the clause now reading that the stocks are not eligible if 
redeemable within fifteen years, or if they are “ liable to be 
“redeemed at par, or at some other fixed rate, at a price 
“ exceeding fifteen per centum above par, or such other 
“‘ fixed rate.” And lastly, the following new clause rela- 
tive to the investment of sinking funds by local authorities 
has been added :—‘‘ Where the council of any county or 
“borough or any urban or rural sanitary authority are 
“ authorised or required to invest any money for the pur- 
“pose of a loans fund, or a sinking fund, any enactment 
“relating to such investment shall be modified so far as to 
“allow such money to be invested in any of the stocks, 
“funds, shares, or securities in which trustees are authorised 
“by this Act to invest, except that such council or authority 
“shall not by virtue of this section invest in any stocks, 
“funds, shares, or securities issued or created by them- 
“selves, nor in real or heritable securities. Provided that 
“it shall not be lawful for any such council or authority to 
“retain any securities which are liable to be redeemed at 
“a fixed time at par or at any other fixed rate and are at 
“a price exceeding their redemption value, unless more 


“than fifteen years will elapse before the time fixed for 
“ redemption.” 





The Debt Conversion and Redemption Operations.—The 
following return, showing the result of the operations for 
the conversion and redemption of the old Three per Cents. 
up to July 20th last, has eae issued this week :— 





Amount of 3 per Cent. Stock outstanding on the z sd &@ ed 
5th November, 1888, as shown in Parliamentary 
43,325,175 2 1 





Paper (c. 5584) of 1888...................s.sss000 sesssers 
SUBSEQUENT OPERATIONS. 

I, Consolidated 3 per Cent. stock paid off under 
discount, pursuant to Treasury netice of the 
26th April, 1889, by Bank of England and Bank 
TE INGE srecnovecsttmenis nintsatvarinsbankenpdvencdiaes 

II. Stock paid off under discount, pursuant to Bank 
of England notice of 15th May, 1889 

III, Stock redeemed by operation of Sinking Funds 
awe Sth November, 1888, and 17th June, 

IV. Stock held by the Commissioners for the Reduc- 
tion of the National Debt on various accounts 
(including £1,124,342 19s 6d Reduced 3 per 
Cents. purchased by the Commissioners, 

ursuant to Bank of England notice of the 20th 
h, 1889), and exchanged on the Sth July, 
1889, for 23 per Cent. Consolidated stock......... (O.164,512 77 

V. Stock held by the Paymaster General on behalf 
of the Supreme Court of Judicature, and by 
the National Debt Commissioners on beha!f of 
depo-itors in Trustee and Post Office Savin 
Banks and dealt with under Section 12 of the 
National Debt Redemption Act, 1889, and Sec- 
tion 3 of the National Debt Act, 1889, whereby! 
the redemption money in respect of such 
carries interest at the rate of 3 per cent. per 
annum until the 5th April, 1890................066.. 16,502,910 11 J 

4 





VI. Stock paid off at par between the 6th and 20th 
July, 1889, inclusive by—Bank of England ...... 7,611,813 13 
Bank of Ireland .....| 22591718 4 

29,989,420 12 10 


12,335,752 9 3 








weeeseere! 





* Balance on the 20th July, 1889 





* The holders of this balance have been credited with cash, which they may 
claim at any time before the let October next, when if the money has not been 
claimed. they will be given in exchange for their redeemed stock an equal nominal 
amount of 2} per cent. consolidated stock, under Section 13 of the National Debt 
Redemption Act, 1899. 





im 


It appears from this week's Treasury statement t 
between the 20th of July and the 3rd inst. a further redemp- 
tion of unconverted Three per Cents. to the amount of 
£1,700,000 had been effected, so that the balance of 
£12,336,000 shown in the return had then been reduced to 
£10,636,000. 





False Bills of Lading—The necessity again arises for 
drawing attention to, and reprobating the evil pe 
captains of ships signing “clean” bills of 
damaged goods. [ 
hoods, are intended to deceive. The persons deceived, 
moreover, have a right to know the truth. They are 
usually either the consignee, on whose account it may 
be the goods are shipped, and who relies upon their being 


put on board in good condition, or the underwriter, who | 


assumes the risk of damage while on board ship. Goods, 

ssibly just off another voyage, are brought to a captain 
or shipment. He says : “ These bales are stained, I cannot 
give you “clean” bills of lading, or I may possibly be 
culled to account for the damage at the end of the 
voyage.” The shipper is unwilling to~have remarks 
on the bill of lading, so he says, “ Give me ‘clean’ bills of 
lading, and if any claim should be substantiated against 
you for the damage, look to me. Here is my indemnity.” 
The captain and the shipbroker, to please the shipper, 
accede, and the goods proceed. On arrival at. their 
destination, what is there to show truly where the damage 
occurred? The bill of lading, which ought to. be a true 
witness, is appealed to, but it lies, and the innocent con- 
signee and underwriter are bound to conclude that the 
damage occurred on the ship, when, as a matter of fact, it 
did not. One or the other suffers in consequence, except 
in the improbable event uf the consignee slipping through 
the closely-woven meshes of a modern bill of lading, and 
substantiating a claim against the shipowner. Should he 
succeed in doing this the shipowner pays, but comes back 
under his letter of indemnity on the shipper. The — 
is altogether a vicious one, and if respectable loading 
brokers look it in the face they must recognise its — 
If they, nevertheless, persist, it is to be hoped the English 
law will teach them a lesson in morality such as that 
brought home by the French law to an English captain, 
who had to pay the difference between the sound and 
damaged values of a large cargo of wheat, because, at the 
request of the shippers, he falsely dated bills of lading, and 
so deceived the buyers of the cargo. 





Gold Exports from the Cape.—The value of the gold 
exported from the Cape last month is stated to have 
amounted to £136,000. For the corresponding month of 
last year the value of the gold shipped was £60,898, so 
that the return last month was more than twice as large as 
in July last year. About four-fifths of the recent South 
African gold production has come from the Witwatersrand 
district ; but it seems likely that henceforward the De 
Kaap district will yield a larger proportion of the precious 
metal than it has done in the pan year or two. e com- 
plete returns of the crushings for July are not yet to hand, 
but judging from the returns from some of the leading 
mines, the total is likely to be in excess of that for any 
previous month. The production of the Robinson and 
Langlaagte companies amounted for the month to 14,350 
ounces, or rather over £50,000 together. 





The Dakota Tin Mines.—We take the subjoined remarks 
from the annual report upon the trade of Chicago written 
by Mr Sadler, the British Vice-Consul at that city :—‘‘ The’ 
tin mines, reported to be nearly equal to those in Cornwall, 
are only in the very first stages of development, sufficient 
capital not having yet been invested to determine true 
importance. The mines are situated in the Harney Peak 
Hills, about 20 miles north of Rapid City, on a branch of 
the North-Western road. Up to lately there were no con- 
centrating apparatus, smelting furnaces, or mining 
machinery worth notice, but impulse has ae i the 
operations of an English syndicate. The Harney Peak 
Mining and Smelting Company has been ised, with 
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claims. Over 
100 men are now employed on the works, and the ore is 
reckoned to be concentrated to about 60 per cent. of tin at 
the mines. © It is also proposed to erect smelting works at 
Rapid City.” 





Wills and Bequests—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Aug. 8. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :-— 











DEBTOR. 
7, 8, 1889. Aug 1, 1889. Ans. 8 1888. 
(.) f c c 
Capital of the bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
ROGET + niunccineawnninn 8,002,313 54 .. 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 
DERTIONAE. 0... cnderenessescrs 22,105,750 14 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000, 0 4,000,000 0 ... 4,000,000 0 
Special reserve..........ccccee 9,907,444 16 ... 9,907,444 16 ... 9,907,444 16 
Notes in circulation ......... 2,840,994,595 6 ... 2,884,720830 0 ...2,561,956,485 0 
Interest on securities trans- 
ferred or deposited...... 12,959,457 66 12,283,184 69 ... 11,628,048 99 
Banknotes to order, receipts 
payableat sight ......... 56,796,305 55 ... 65,245,706 31 ... 31,295,834 13 
Treasury account current 
ee, ee a ae 276,410,838 17 .. 278,959,502 9S ... 342,233,000 48 
Current accounts, Paris...... 435,860,625 95 .. 410,672,173 81 ... 407,211,416 56 
Do branch banks............ 64,452,790 0 ... 75,377,688 O ... 59,034,482 0 
Dividends payable ............ 3,836,024 75... 4,345,345 75 ... 3,646,428 75 
Discounts and sundry inte- 
ELITE 3,186,544 56 ... 2,850,424 26 ... 2,989,206 37 
BRediscounted the last six 
BROAD ncoveceetcncecsotecne 1,449,499 52 .., 1,449,499 52 ... 969,992 24 
ING 5d vcscndinsevender gthoie 30,937,614 75 ... 48,041,716 1t ... 24,301,486 72 
ED cinainievienicunnninisees 8,954,429,893 75 ... 4,000,961,579 30 .. 3,662,781,979 8 
CREDITOR. 
Cash in hand and in branch f c f e ft © 
ee , 2,534,881,267 78 ... 2,518,183,963 96... 2,321,690,996 79 
Commercial bills overdue ... 89,511 53... 989,399 19 . 128,760 16 
Commercial bills discounted 
in Paris not yetdue ... 255,489,486 19 ... 260,892,109 68 .., 296,912,090 97 
Drenesry BANS ncccrsccoceeposoee ooo ae eee 
Commercial bills, branch 
DRT Gites Biteccioostesocs 320,917,380 0 ... 378,722,589 0 ... 887,287,817 0 
Advances on deposits of 
pe ae BE 12,970,308 0 ... 12,796,100 0 ... 7,121,300 0 
Do in branch banks......... 2,206,700 0 .. 2141700 0 .. $22,000 0 
ae ~ rrr gy -- 120,261,005 45... 122,688,442 59 .. 122,966,092 67 
o by branch banks ...... 137,359,396 0 ... 134,240,20 7” 
Advance to the State (Con- _—"s ——ee 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Cee eey: reserve... pone 14... 12,980,75014 ... 12,980,750 14 
Yo disposable ..........es0+ 626,799 40 ... 99,626 as 25,89 
Rentes Immo)ilisées (Law —— er oe 
of June 9, 1857)............ 100,000,000 0 ... 1 
Hotel and furniture of the ERS . =, AOD © 
bank and landed pro- 
perty branches............ 13,190,556 0 ... 13,190,556 0 .., 13,574,245 6 
Expensesof management... 2,529,828 17 .. 2,471,051 72 ... 2,355,579 7 
Employ of the special re- X g 
DOE G  cocsercescccsoscnsocesee 9,907,444 16... 9,907,444 16 .., 9,907,444 
nn Eee 190,979,378 93 ... 192,250,466 46 <.. 61,781,007 2 
NE canciones 3,958,429,803 75 ... 4,000,961,579 30 .. 3,662,781,979 8 


The above return compared with that for the precedi 
week exhibits the following changes :— ee 


‘ INCREASE. francs. | DECREASE. 
Private EES 13,743,554 | Circulatiom...............00:.-esesees esraeens 
MEE oa nttcbinessceceen patie ll I 16,747,304 | Treasury account.................. 2,548,664 
BRD Geb cccvocdinibavcthinbccsbes 53,207,832 


The advance in the Bank of England rate to-day pro- 
duced an immediate effect on the exchange. The ster ing 
rate rose 2c yesterday, to 25f 18c, in anticipation of the 
measure, and a further 2c to-day, to 25 20c, on the 
realisation. Discount here has further declined to 2} per 
cent., and as money is abundant, drafts were in demand to 
purchase bills in London. The gold reserve at the Bank 
his gained 17 millions on the week, without. any imports 











trom the United States. The other changes in the Bank 


Mrs ‘Susannah Adams, late of No. 52 Ladbroke grove, £ : 
Rev. Charles Edward pemoteneg. Sage of Stonton Wyville, 

near Market Harborough, and Rothesay House, Bourne- 

I sc ea 5ics a cicdb abe cccbediaccony cepstbactsnsepbabecetnnogtpece 35,000 
Miss Alice Chandler, late of Roseleigh, Albemarle road, 

WRI occ cv itcemnctlssngh ade ctindivadadesbnbe data tedahsbersesese 29,000 
Rev. William Rogers Cope, late of Kent House, Wands- 

pais CENURIED =<... 5: icccheeeuiGeiveasesbepoaiiaabeapthbes serch aseee 24,000 
Right Rev. Richard Bishop Rawle, D.D., late of Codring- 

ton College, Barbadoes.............s.scscssesserseees - seecenene 3,114 





return are without 


branches only appearing this week. The cash to-da, 
composed as under :— 


8th August, 1st August. 
1,286 1 ob ine 214 

8 iii Ad. 1,280,081,286 ...... i 21 
ives wees in abtth 1.254,799,981 ...... 1,254.947,749 
2,534,881,267 ...... 2,518,133,963 


Prices have steadily improved during the week. French 
Rentes.are at their highest quotations, but Italian, Greek, 
and Egyptian bonds have not maintained their best rates, 
Bank shares have recovered, and French rails have been 
bought for their excellent traffic returns. Those issued 
to-day show a gain of 2,360,000f by the six companies 
compared with the corresponding period last year. Rio 
Tintos rose 15f, and Tharsis 5f, but a part of the improve- 
ment was lost to-day from realisations. Paris Gas shares 
have been in demand, the substitution of electricity for gas 
for lighting the boulevards being pronounced a failure. 


Par. Aug. 8. Aug. 1. 

f foe fe fe 
Three per Cents ......... 100... 85 15 84 574 + 0 574 

Redeemable Threes...... 100 .. 88 45... 87 45 te 
Four-and-Halfs ......... 100... 104174... 103 80 + 0 374 
8 ie ee 100 .. 93 5 .. 928 + 02 
Austrian Gold 4 % ...... 100 .. 93 25 $275 + 050 
Turkish Fours ............ 100 .. 16 30 160 + 030 
Egyptian Unified ...... 500... 453 75 450 0 + 375 
Bank of France Shares !,000 ... 3,875 0 3,820 0 + 55 0 
Banque de Paris .,....... 500... 73125 ... 720 0 + 11 23 
Crédit Foncier ............ 500 ... 1,272 50... 1,266 25 + 625 
Paris Gas Shares......... 250 ... 1,382 50 ... 1,356 25 + 26 25 
Suez Canal ............... 500 ... 2,275 0 2270 0 + 5 0 
POMONA his «6 scccé.ocisivinie 500 .. 42 50 4375 - 125 
Northern Railway ...... 400 ... 1,720 0 1705 0 +15 0 
Western Railway ...... 500... 950 0 945 0 + 5 0 
Orleans Railway ......... 500 ... 1,360 0 1335 0 + 25 0 
Eastern Railway ......... 500 ... 800 0 795 0 + 5 0 
Lyons Railway............ 500 ... 1,335 0 1,315 0 + 20 0 
Southern Railway ...... 500 ... 1,183 75 1,170 O + 13 75 
South of Austrian Rail. 500. 257 50 253 75 + 3 75 
ge ete TE  S 280 62 27125 + 937 
Returns of the purchases and sales of Rentes in Paris 


on orders transmitted through the Treasury agents in the 
departments during the second quarter of the year, show 
that the former amounted in capital to 61,905,107f, and 
the latter to 55,617,792f. Compared with the correspond- 
ing three months of 1888 the purchases decreased 
12,934,534f, and the sales increased 15,670,714f. The 


balance of purchases over sales, which last year amounted, || 


in round numbers, to 34 millions of stock, taken off the 
Paris market for investment in the provinces, fell this year 
to 54 millions only. The class of investors who employ the 
local receivers of taxes for their operations appear to 
prefer a higher rate of interest to the chances of an increase 
in their capital. The average price of the Perpetual Three 
per Cents. was 82f 41c in the second quarter of 1888, and 
86f 41c in 1889, a rise of four points, and the consequence 
was that the sales of this stock exceeded the purchases ; 
the price of 44 per Cents., on the other hand, fell from 
106f 73 to 105f, and the buying orders were nearly one- 
half more in amount than the sales. But this latter stock 
is now, ex-div., more than four points above par, and will 
be liable to conversion in four years. 


The business of the Paris Mont de Pieté, or municipal 
pawnbroking establishments, amounted in 1888 in loans to 
a sum of 45,993,748f, represented by 1,829,903 pledges 
The transactions have increased considerably in the last 
few years. Previously to 1882 they had never reached 40 
millions ; in 1884 they attained the maximum of 47 
millions. The rate of interest charged has not exercise 
any influence on the borrowing, for down to 1886 it had 
stood for more than half a century at 9 per cent. ; it was 
then reduced to 8, and in 1887 to 7 per cent. ‘The rate of 


nergy allowed by the Mont de Pieté on deposits is 3 per 
cent. 


Founders’ shares of the Eiffel Tower have been admitted 


to official quotation for money. They are 10,200 in number, | 


and represent M. Eiffel’s right to one-half the profits after 
reimbursement of the capital. The ordinary dt 
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ial interest. The reduction in the 
discounts is due to the entries at the end of July in the 
y was 


ares are of || 
the same number, and will produce the same revenue after 


extinction of the capital, of which 300f per share remains J 
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to be paid. off. Ordi shares. were quoted yesterda’ 
885f, and founders’ > ene 570f. . 

The receipts from shipping.on the Suez Canal in July 
amounted to 5,310,000f, against 5,522,571f in 1888, and 
5,106,980f in 1887. Those for the first seven months of 
the year were 40,727,012f in 1889, 39,064,424f in 1888, and 
34,340,909f in 1887. 


The latest reports of the French wheat harvest are less 
favourable, and prices have advanced. Flour in yesterday’s 
market was 1f higher for twelve marks standard on the week, 
at 54f for immediate delivery and for all dates. Wheat 
was 50c per 100 kilos dearer, at 22f 50c, but was unchanged 
at 23f tor delivery in September and last four months 
of the year. Little new wheat has yet been seen on the 
market, but the quality of that offered was good, and the 
yield of flour expected to turn out 10 per cent. above last 
year’s crop. The weather has remained fine during the 
week, and harvest work is now almost terminated in the East 
and West, and is considerably advanced in the North. 
Although the first expectations as to the yield may not be 
quite realised, the year will be a good one for agriculture in 
general. ‘There may be no surplus of wheat for export, but 
the crop will, it is hoped, be sufficient for the consumption 
and seed. ‘he heavy grass crop will enable graziers to 
increase stock, and the potato crop is described as pro- 
mising an exceptional return. 


The revenue from indirect taxes in July produced 

7,400,000f more than the estimates, and 2,586,400f more 
than in the same month of 1888. Compared with last year 
there was an increase of 2,255,000f in Excise duties, and 
of 3,618,000f in sugar, but a loss of 4,311,000f in Custems 
duties, from a falling off in the imports of coffee, cattle, and 
wines. ‘The first seven months of the year gave a surplus 
of 21,684,200f on the estimates, and 19,630,400f on the 
seven months of 1888. 
_ The Paris Octroi produced in July 12,220,315f, an 
increase of 1,356,315f on the estimates, and 1,139,029f on 
last year. The surplus for the seven months was 5,885,572f 
on the previsions in the municipal Budget, and 5,731,212f 
on the seven months of 1888. 

The amount of the Paris Bankers’ clearing in July was 
401,938,962f, as against 382,848,896f in June, and 
435,314,986f in August, 1888. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, July 23. 


The great American Salt Trust soared high, and came 
down with a thud. ‘Ten days ago its prospectus was exten- 
sively printed in all the leading financial daily and weekly 
papers, and the public were invited to subscribe to its 
shares. The list of names of those identified with the pro- 
ject was most respectable, and the project itself appeared 
to be entirely practicable. There would undoubtedly 
have been money in it. But the scheme appears to have 
been a flat failure ; the public wouldn’t ‘eosh it. The only 
reason thus far advanced for this is that public senti- 
ment for the moment is generally opposed to trusts. Our 
experience of them, slight though it is, is rather the 
reverse of favourable in the opinion of a vast majority of 
people ; and the attitude of Legislatures in some States is 
so unmistakably hostile, that capitalists appear to have 
regarded the extension of trusts—at least, so far as this 
one 1s concerned—as one of questionable (business) advis- 
ability. ‘The unpopularity of trusts may be readily 
explained. The Standard Oil Trust, which combines many 
Separate enterprises, is founded upon a most iniquitous | 
series of preferential discriminating contracts, it has risen 
to its present position through so much that has been 
inferred to smack of bribery and corruption, and it has built 
up so many princely fortunes for its leading spirits, that 
trusts generally must at this time be associated with such 
methods. Furthermore, the trust must, and, of eourse, does, 
— largely of an attempt to monopolise a given trade 
or industry, and sentiment generally is apparently not 
prepared to abandon its faith m. what has been described 
as competition as opposed to a large central monopoly, 
even though the latter does do away with. expenses, and is 


ultimately able to reduce very materially the costiof pro-| 









duction. The notion appears to prevail that what the trust: 
or monopoly may save by reducing the cost ‘of production, 
and by the introduction of new or improved Jabour-saving 
devices, will be retained by the parties in immediate interest ' 
rather than given to the general public:in the shape of lower! 
prices for the finished product. One of the most ingenious 
apologists for trusts has pointed out that in the ‘event-of a 
trust charging too much for its product by reducing: ihe 
cost of production and not the price, floating:‘capital 
would then be attracted into the field to , that 
competition would result, and thus the price be ultimately 
forced down. But asking the public to follow thedefender 
of trusts as far as that in his argument is ‘asking :too || 
much. ‘The general consumer regards the: trusti‘as, in 
a sense, a distinct monopoly—an. organisation controlling 
all the plant, or practically all, in a given line«in the 
country. And he fails to perceive the practical side of an 
argument which seeks to point out how another trust, a 
rival concern, may spring up to force the original affair to 
sell cheaper. ‘I'he other more important trusts all, or nearly 
all, have the Standard Oil taint, and are, therefore; looked at 
askance. 'l'he Cotton-seed Oil Trust was notoriously controlled 
at the outset by Standard people. ‘The Lead ‘Trust has 
been charged, justly or unjustly, with having been manipu- 
lated by the same parties. And the so-called Gas ‘Trust 
has had a like charge made against it. Worse than this, 
if possible, the Sugar Trust’s organisation has been followed 
by a heavy advance in the price of sugar. ‘l'rue, the 
statistical position of the product, so far as can be learned, 
and as confirmed by the best known anti-trust authorities, 
entirely warrants the advance made in the price. A-short 
crop of beet and of raw cane sugar in Cuba, the Philippines, 
and elsewhere, together with reduced output of -late 
years and a gradual overtaking by consumption of the 
output, have advanced quotations, so that the marking up‘ 
of the price of refined became a matter of course. But 
unfortunately for the impression produced on the. public 
by the Sugar 'I'rust, it was this trust which did’ the 
marking up. The public saw that fact, and it either is 
ignorant of the real reason, ignores it, or doubts the 
truth of it. Under all these circumstances, since’ the 
action taken by several Western State Legislatures, no less 
than on account of the attitude of the Legislature of New 
York State, it is, perhaps, not surprising that there exists 
a widespread antagonism to trusts, and that some capitalists 
are beginning to question the advisability of investing 
freely in them. ‘The “blind pool” is not popular here 
in any quarter, and the trust is characterised by the 
popular mind as essentially a “ blind pvol.” 


The apprehension concerning the probability of a strin- 
gent money market appears to have passed for the present. 
Gold exports have not continued, and the demand from the 
West for funds to move crops has not been as pressing 
as was expected. Not even the suspension of a prominent 
dry goods firm, which owes $5,000,000, had any serious 
effect on the money market. Funds remain easy, at rates 
materiaily lower than one week ago. 


Stock market speculation is only fairly active, but the 
tendency has been rather upward than otherwise, owing to 
the more favourable crop reports from the North-West— 
this amounting to discounting a possible effect on railway 
earnings. Nevertheless, the trouble between ' railways 
remains as menacing as ever, and the existence of the 
Inter-State Railway Association is not likely to succeed 
in the work for which it was formed. The only exception 
may be noted in the reported acquisition of the Chesapeake 
and Ohio Railway by the Vanderbilt interests, thus | 
eliminating one factor of competition in the trunk line 
situation. 


In the Trunk Line Traffic Association there has. been 
shown to be no power of enforcing agreements — for 
the “‘gentlemen’s” compact has practically ceased to | 
exist now that the Alton Company is out, and disinte- 
gration threatens it. It is plain that. there will 
ever be a difficulty in arrangements of this sort where 
railroad building has been overdone, and where parties in 
interest depend severally upon different classes of traffic for 
income. Where one road caters to the -local: traffic; 
another to through business, ;and a third to aed 
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particular class of goods, there is likely to be rate- 
cutting by companies on lines of business upon which 
they can the better afford to cut, in order to preserve the 
supremacy sought for. The a nt logical outcome of 
this state of affairs is a pool, or what may be best described, 
briefly, as a railway trust. Of course, railway pools are 
prohibited by law, and a vast railway trust—the putting of, 
practically, all the railways of the country under one 
m ent—would be likely to excite the most pronounced 
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popular opinions about the relations between German 
Russia os nik shared by numerous financiers wis 
are in a position to know. Italian Funds have not got 
over the depressing effects of large sales in Paris. The 
general prospects are throughout favourable to a rise in 
the aw 2 market, and principally for domestic shares, 
because the interest of the stronger parties is in that 
direction. 
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0 tion. But pooling for railways, I venture to believe, 
will yet-have to be permitted, under proper legal restric- 
tions. If the railways were permitted to organise pools by 


Private discount in the open market is 14 per cent., 
and money is abundant. It is, however, thought that 
the coming autumn will bring higher money rates, unless 
the United States should make large gold exports to 











i and with the advice, co-operation, and consent of the Inter- 
$ 4| State Commerce Commission—pools over which the said 
: }| Commission should exercise a leading influence, aad when 
i necessary the veto power—it is more than likely that such 
}| combinations would operate for the good of the public as 
4} well as the investors in the securities of the corporations 
involved. If a gigantic railway trust were possible in 
which the Inter-State Commission might exercise a 
dominant influence, the whole hedged about by adequate 
legal restrictions, a like end would probably be subserved. 
But both area long way off. The public are ready for 


urope. The probabilty is that Germany will not want 
ae a ns of a from the United States as 
in previous years, because her own harvest is fairly good. 
The reports of the crops in Russia and Austria-Hungary 
continue to be scanned with much attention, but the 
impression they produce is still indefinite, and more exact 
reports are wanted. ‘The market for foreign exchanges has 
been quiet, and presents no special features. The follow- 


ing comparison shows the movements since the beginning 
of the current year :— 
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neither, and it is almost certain that several more railway January 2. of July. 
companies will have to die in the violence of the inter-rail- footen. ve Mx caine 2a ‘ “ ¥ 
| way. struggle for existence before an opinion will be Paris, short...--.cc-cccscccsssee 80.60 81.30 
developed sufficiently broad to find anything desirable in a ae 168.40 ... 169.90 
{| pooling, even under Government supervision. Italian places, short ............ aR vr Ee 
The iast .wheat crop reports by cable are unfavour- Nee en 9 seeeeeeeeees Sees -, 
able, particularly those from Russia and | Hungary. Austrian notes 7, los 16865 ©... 170.36 
There is no improvement in the tenor of advices from cc ee 910 45 " 910 
India, and the telegraph does not report the kind of 


weather from England and from France which we have 
been assured is necessary to furnish full average crops. 
The effect on American markets is, of course, bullish. 
Reports from our spring wheat country have been of better 
weather, and a harvest probably equal to that of 1888. 
Total stocks of wheat in Minnesota and Dakota, urban and 
interior elevators, as well as in those in North-Western, 
Wisconsin, and at Milwaukee (representing practically the 
spring wheat stocks), aggregated 5,589,056 bushels on July 
27th, as compared with 8,005,150 bushels on July 1st, and 
with 12,134,184 bushels on August 1st, 1888. 


At the same time, the exchange on Berlin declined in 
Paris from 123 to 122}. In Vienna the oer for 
mark notes declined from 59.15 to 58.87}. In New York 
the exchange on Germany remained about stationary (95.12 
and 954). For some time the market has closely watched 
the political events in France, and it became obvious during 
the week that the failure of the Boulanger campaign has . 
exercised an encouraging influence, inasmuch as the pre- | 
vailing opinion is that any success of Boulanger's friends 
would tend to strengthen less peaceful tendencies than those 
which are now supposed to prevail in France. Under ; 
such circumstances, it goes without saying that the approach 
of the French October elections will have an indirect effect | 
on the course of the operations in this market. f 

The Budget of the German Empire for the present year, 
1888-9, shows a deficiency of over twenty mullion marks. 
This unsatisfactory result is due principally to the decline 
in the yield of the sugar taxes, which amounts to twenty- 
four millions less than the estimates of the Budget had 
led the public to anticipate. This is the result of the 
first year during which the reformed sugar tax is in opera- 
tion. The reformed tax has burdened the domestic sugar 
consumption with about twenty million marks, whereas it 
has not essentially limited the export bounty system for | 
the benefit of the agricultural interests. ; 

In Magdeburg a “liquidation office,” with a capital of 
three million marks, has been established by the leading 
sugar firms. The Kommerz and Disconto Bank in Ham 
burg advances the capital, which is to be raised by sub- 
scription. The Disconto-Gesellschaft in Berlin has recently 
entered into partnership with the firm of Ernesto Torn- 
quist and Co. in Buenos Ayres, advancing a capital of 
1,800,000f. The same bank has now made similar 
arrangements with the firm of De Barry and Co., in 
Antwerp. 
The: Innperial Office for Statistics has recently published 
some statistics about the consumption of sugar, beer, pig- 


iron, coal, and brown coal in Germany. The table shows 
the following changes per capita :— 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


BerRiin, August 6. 
There has been some activity in the stock market 


during the past week, notably in bank and mining shares, 
but on Saturday large sales tended to paralyse the spirit of 
enterprise shown by some parties. At the close of the 
week it was found impossible to maintain the highest quo- 
tations previously arrived at. On the other hand, some 
{| provincial bankers had sent rather large orders to buy, and 

so the effect of the sales by the local speculators was 
counteracted. Foreign Funds were quiet, and responded 
to the more or less declining movements inaugurated some 
weeks ago. It is, however, worthy of note that Russian 
Funds were rather firm, and it seems that the depressing 
agencies which were in operation during the past 
months have subsided. It is impossible to speak on 
that subject in words less vague, for the conflicting state- 
ments during the newspaper campaign against Russian 
finances admit of no positive assertion. The alarm may 
be sounded again at aay moment, and start another 
depression. There is a group of financiers and 
{| bankers who, through their connections in the capitals 
i| of Europe, and the reports they receive about the 
jj economical and political aspirations of the different 

countries, are enabled to form an opinion independent of 














ates . 876. | 

ek aa In these circles a war between Germany and Sugar ......... kg. ay rig ae ee ‘ ee | 
tussia is thought to be out of the question ; their evident Beer ......... litre 946 88.0 ... 849 91.6 

{| belief is that, in spite of everything we see and hear, the icin seeees kg. : be wee IB vee . we Pomp 

}| stronger impulses of Prussia’s policy draw her to Russia.} {0@l...-.-...... ” oF » Teas te 0 

This opinion is perhaps one of the most potent reasons Been Cred ie Don SO AR 0, 


why Russian loans such a great recuperative 


ispla 
force. Were I to explain ail this fully, I should have to 
j| enter into long political essay, which is not in my 
i province ; it must suffice to call attention to the fact that 


The Chamber of Commerce for Upper Bavaria has 
pronounced with remarkable energy against all opera- 
tions in “futures,” and particularly in coffee. The long 
reports which accompany this resolution refer to the 












































Leaahsekia 


f 
ie 
a 





ee 


i 


——- 














August 10, 1889.] 


THE ‘ECONOMIST. 


ee 





several ‘critical — the coffee market in Hamburg and 
the sugar market in Madgeburg have passed through 
since operations in “futures” were admitted. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, August 6. 

Our Stock Exchange is recovering a little, but the 
tendency in general is, as is customary at this holiday 
season, flat, although great bankers are trying to give 
things a fillip with a view to new emissions. Thus the 
Austrian Creditanstalt wishes to negotiate a new loan for 
the city of Trieste, which has to build more large docks, 
as it will in a year or so be included within the Austro- 
Hungarian Customs line. Trieste merchants have tried to 
get the date of incorporation postponed, but the success of 
the incorporation into the Customs line of the German 
Empire of the Hanse Towns, Bremen and Hamburg, in 
October last year has caused our Government to refuse 
their petition. Another emission is contemplated by the 
Landerbank, which wishes to arrange a large loan for the 
redemption of the liquor licences in Galicia. Besides, the 
winding-up of the great Hungarian Conversion has to be 
effected. This large operation, which embraces more than 
a half milliard florins, has been carried out in a few months, 
and it is, therefore, natural that there should still be small 
amounts of the new bonds to be disposed of. I am 
told that the holders of the gold bonds who have not 
yet decided to convert are to be offered a last chance to 
do so before being reimbursed in cash. It is intended 
to propose a new loan for the conversion of the silver 
Rente. The peaceful prospects, which have been heightened 
by the hearty reception of the German Emperor in England 
and the grand demonstration of the naval power of Great 
Britain, are producing a certain ease on our money market, 
and money remains abundant. In order to find a compen- 
sation for the reduced dealings in corn consequent upon 
the unfavourable harvest, speculators are beginning to 
direct their attention to coal and sugar. The coal pro- 
duction, which had been checked for some months by the 
strikes, promises now to increase; and the sugar-campaign 
has excellent prospects, in consequence of the rich beet- 
root crop. 


Our iron and steel works are prosperous. ‘Those which 
are united in a trust—the Bohemian and Alpine works— 
have organised a common office, in which every transaction 
is to be notified and communicated every month to the 
members. ‘The first abstract for the six months up to last 
June records sales—exclusive of rails—to the amount of 
1,335,000 double ecwts., or 116,000 double cwts. more 
than during the same period of last year. Some of our 
steelworks are preparing to produce bigger rails, named 
Goliath rails, for the large lines, which are running a good 
many express trains. 


The first week of the introduction of the new “zone 
tariff of fares on the Hungarian State railways has proved 
a great success. The number of passengers conveyed 
has nearly tripled in consequence of the reductions of fares 
by 50 per cent. . 

We leara from an abstract published by the Austrian 
Minister of Agriculture and Mines, that in 1888 the total 
production of the mines amounted in value to 72,218,189 fl, 
against 66,069,073 fl in 1887. The lion’s share of this pro- 


duction came from coals and iron, with a value of 
66,550,000 fi. 


It is stated on good. authority that the wheat crop in 
Roumania, Servia, Bulgaria, and in the part of Turkey 
near Nalonica had given an average result for 1889. The 
‘highest price is now paid at Berlin and Paris (23}f to 224f 
per 100 kilos), and the lowest at. Odessa (15}f). Vienna 
quotes 194f. 


The Hungarian Government is preparing a Bill for re- 
ducing the legal rate of interest from 6 to 5 per cent. 
The Austro-Hungarian Lloyd has offered to put a large 


steamer at the disposal of the Ministers of Commerce, with 
# view to establishing a sailing exhibition of samples of the 





Austrian and Hungarian manufactures. The Minister for 





and hard-won successes 


Communications, M. Baross, has invited the’ Chaniber of |} 
Commerce of Budapest to report on the usefulness and: best. 
organisation of such an undertaking.’ The Pr bof 1 
Chamber of Commerce called a meeting, which: adhered 
unanimously to the proposition. - rag tone: aT ee 
In Austria-Hungary there exist now 20 life i 
companies which have made great in the past nine 
years. In 1880, 242,890 members had a capital assured of 
283,210,612 florins, and in 1888, 281,750 menibers 4 
capital of 488,763,291 florins. queen © 
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‘Correspondence. 





MR GOSCHEN’S DIAGRAMS ON THE COMPARATIVE 
CONSUMPTION OF ALCOHOLIC AND NON-ALCO- 
HOLIC DRINKS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—If Mr Goschen’s diagrams are intended to assist 
our judgment concerning the tastes and tendencies of the 
nation, there is a serious omission in them which destroys 
their value for that purpose, unless it is supplied by the 
personal knowledge of those who examine them. ‘They 
show the changes in consumption, but they say nothing 
about changes in the cost of the things consumed. This 
may be immaterial when the cost has not greatly altered, 
but in no other case. As a matter of fact, the increase in 
the consumption of non-alcoholic drinks since 1856, 
where the diagrams begin, has only followed, and. has 
never quite equalled, the decrease in their cost, while the 
consumption of alcoholic drinks, increasing greatly in pros- 

rous times, has only fallen back to its former level 
in times of depression, although the cost has never 
been less, and has for a long period been much greater, 
than it was thirty-two years ago. During those years the 
duty on tea has been reduced from 1s 9d to 6d a pound, 
and the duty on sugar has been abolished. The duty on 
spirits, on the other hand, has been increased from an 
average of 6s 8d to a little over 10s a gallon. 


I will not trouble you with details, but the net result is 
that the nation, even in its most pes erous years, has never 
increased its expenditure per head upon non-alcoholic 
drinks, and is now spending upon them a good deal less per 
head than in 1856; while its expenditure per head on 
alcoholic drinks even in the worst yeurs of recent depres- 
sion has been and continues to be considerably greater 
than it was thirty-two years ago. 


Whatever may be the effect 0’ other causes, cost is a 
vera causé where consumption is concerned, and to con- 
sider the one without the other is simply to go walking in 
the dark.—Your obedient servant, Apert J. Morr. 


Cheltenham, August 5th, 1889. 
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London : 





The Hansa Towns. By Helen Zimmern. 
T. Fisher Unwin. 1889. 


WE cannot speak with unmixed praise of Miss H, Zim- 
mern’s history of “'The Hansa Towns,” which forms the 
last-published volume of “The Story of the Nations 

series. The literary skill displayed is not of a high order ; 
the reflections and generalisations are conceived in a spirit 
too exclusively and narrowly modern, the author being, at 
times, apparently unable to transport herself into the 
atmosphere of the times with whose events she has to deal. 
Yet, without sympathy with the epoch treated of no 
history worthy of the name can be written. Miss Zimmern 
has done better work elsewhere—notably in her “‘ Heroic 
T'ales from Firdusi,” where she enters with heart and 
soul into the sentiment of the wild and half mythical 
adventures of the heroes of ancient Persia. In por es 








best, and occasionally, when dealing with the straggiee 
3 of the Hanse ‘Towns, Miss 
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Bf 





a 











enetneetnmeneaeae 
oo 


‘THE; ECONOMIST. [August 10, 1889. 


occasion, and inv narrative with | essentially a growth and outcome of medizval life and 
some amount of dramatic i assay ap a as tay ul not long survivethem. It linger on, 
pe: aN ay of cdewestion (practically, an outline of | indeed, far into the 17th century, constantly dwindling ip 
all that is known) on the subject of the associated Hanse | power and dignity, = be owe J passed away as obscurely 

wns—their rise, their long-sustained and wi ad | and imperceptibly as it had arisen. 
power and influence, ome ora rg hignie soney ane Sing 

tion, information whic 0 y no means ul - 
ab from other sgannen will be Pin and neither uninterest- 
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LOANS AND NEW COMPANIES. 
ag ON uninstructive, to the great mass of readers. NEW 


e precise date and circumstances of the origin of the} The new issues of the current year, exclusive of vendors 
Hanseatic League are involved in obscurity; indeed, the | shares, &c., have been as follows :— 
origin of the name of “ Hansa” is wrapped in some mys- 
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First 
tery. Its original meaning seems to have been “a society, Capital Payment = Further 
a a of men, particular y in the sense of combatants. ree Rs — — 
The word is probably identical etymologically with the old ; jo ua eam em 
French word “anse,” the name still given to the arched | 4om*previously subecibe 
handle which connects the opposite sides of a basket OF | pyevs patents (L.)£5 shares.ecccoou 90,000 ...... 5,000 ...... 36,000 
itcher. The name of Hansa was not officially assumed | cnitian 44 per Cent. Loan for £1,546,392, i oe 
‘i y the League till the date of its first great war with at BORE ROP C0 niin 1,573,452 ...sss 386597... 
| Waldemar of Denmark, terminated by the peace of Stal-| iy, ot Fann €re int Homie a sosas a 
} sund, in 1370. Henceforward the became one of Congo Railway £2 shareS..........0-0+ 400,000 ...... 160,000 ..... 240,000 
y the most redoubted powers of the period. Neither can we piaga es 
determine the exact date of admission of each of the otters eemenrmertes ’ sll tore 
many German cities composing the Hanseatic League, | Total subscribed todateis— = Total su y 
* nor have we a complete list of all the cities comprised | 1999.0... jcsesmsssuen Par ae sensnmaseneeens YEOTEB000 
! in it at any given time. We know, however, that Liibeck | [i8h--rww-w-wrwewrn Mp Stone | 1888.ccccccccneccnc LOLOMRODD | : 
always took the lead, and that Hamburg, Bremen, Cologne, Bick dinsiteedbandacensentbe 70.178,000 1885 Biel Rida diedamnscads eran “y 
! and many other towns of less note were enrolled as Hanse 1886. ii 
: towns, and play ed a more or less important part in the} We have received the following prospectuses :— | 
; history of the association. The Baltic was the principal | 


theatre of its operations, and exclusive commercial| Argentine 3} per Cent. External Sterling Bonds.— | , 
supremacy in its waters the main object of the struggles, Messrs Stern Brothers are authorised by the Government 


intrigues, and wars of the Hansa. But the League of the Argentine Republic to receive applications for the ; 
besides, ramifications in every important commercial centre: 


——- conversion of the outstanding Argentine 6 per cent. ) 
fa igglad Dae ip aan He Bee pponan apt internal bonds of 1863 and 1876, into 34 per cent. sterling } 
by one uniform system of discipline, of a severity nothing | bonds of external debt of the Argentine Government. The 


less than monastic, and in many places these foreign new bonds will be to bearer, of £1,000, £200, £100, and 
monopolists attained to a degree of power and authority | ¢90 each, bearing interest at 3} per cent. per annum from " 
which reduced the native traders to utter subjection. the Ist July, 1889, payable quarterly in London, on the 
Some of the most interesting chapters—to English readers, y, A 1 ist Jul d lst October, upon 
at least—of Miss Zimmern’s work are those relating to the | 18¢ January, Ist April, 1s | Ry » ae 4 hay 
Hansa’s London factory. ‘“ Nowhere,” says the author, | coupons annexed. The principal will. be redeemable by 


“‘was the Hanseatic power so great as in England, and of | means of an annual accumulating sinking fund of 1 per 
none of its connections do we possess more ample 


cent. on the 1st January and 1st July of each year, by pur- 
records.” England was one of the first depots of chase by tender, if bonds are under par, or by drawings at 
the “common German merchant,” long before the exist- on, d d aie Panera 
ence of the Hansa. In the days of the Plantagenets | Pat if bonds are over par, the first redemption to be m “ 
we find the German factory fully established in the | on the Ist July, 1890, with liberty to the Government 


Steelyard, and the recipient of special exemptions and | increase the sinking fund at any time. The principal and 
privileges, which were, not unnaturally, regarded with | interest will be payable in London in sterling, free from all 
jealous eyes by the native London merchants. “ Feuds and 


| riots,” we read, “were not infrequent, and no royal favours Argentine taxes. 
no Hanseatic ships of war, could save ” the German colony Wakefield Corporation 3 per Cent. Stock.—Tenders are 


‘‘ from occasional brutal attacks at the hands of the mob.” | invited for £100,000 of this stock, which is redeemable in 
But such passing storms did little to shake the power of 


September, 1929. 

the Hansa. Rude tumults and bloody encounters seem to 1 
_— been — oP nap all a a — i 
The prosperity of the Steelyard remained unbroken till the ANIES | 
short reign of Edward Vi., when Sir Thomas Gresham| LEGAL DECISIONS, &., AFFECTING COMP : 
pressed upon the Government the just claims of the 
merchant adventurers, and the factory did not receive its| West India Gold Mining (L).—A receiver has been 
death-blow till the reign of Elizabeth, when, after inter- | appointed. 
minable disputes, the Gui exasperated by a Hanseatic!  pectrical Automatic Delivery Box.—An order for wind- 
eet to hinder ne export of “— to Tagg - ing-up has been made 

olland, “‘sent word to the merchants residing in the aad 
Steelyard that they must be past out of these premises, and North Staffordshire Tramways.—An order haben ere 
quit England within the space of fourteen days.” “Such | for a reduction of capital, the shares being redu 
was the mornful end of the German Guildhall on the banks | £10 to £6 paid. 


of the Thames ; an institution older than the Hanseatic} Union Plate Glass—The petition for a reduction of 
League itself; the most honourable monument which Rr 


capital, the whole loss to be thrown on the ordinary share- 
Germany could point to abroad of her strength and enter- Siders, to the exclusion of the preference shareholders, has 
prise.” been rejected by Mr Justice Kay. 
But long before these events the League had entered 


~ - Ae ye Ror manana § of marvaen nee, — 
whic treated with crown 8 as equals, Ww. 
} successful war with the Northern 7 ag and ails oad PUBLIC INCOME AND EXPENDITURE. 
deposed Kings, was now but the ghost of its former self. | Tux following are the receipts on account of revenue 
Many untoward events contributed to its downfall ; but | between A nil 1 and August 3, 1889, and during the 
the real cause of the decline and fall of the great Hanseatic | week ended August 3, compared with the corresponding 
-League was that it had become an anachronism. It was periods of last year : i 1 
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—— Recerprs—— | ——- Reckipts.— 
Estimate 7 y 1, a 1,| Week | Week 
v = A 7 pope a A 
ear ug. ug. a ug. 4 
1880-90. | 1680, | “aeae" | “isto.” | “isga” 
Balance on 1st April, 1889— & & z 
Bank of En ata pete: 4,763,334 6,651,600 . 
‘Bank of Sealed eo és 828,668; 1,015,403 
5,592,002) 7,647, 
REVENUE. he : ae 
pieletanind anda aniaatinna 20,050,000} 6,523,000) 6,582,000 396,000; 361,000 
One ceccccccecccceccocccccosece 2,580, . ot ’ 244 
Land Tax and House Duty... 615,009| 610,000 a en 
property and Income Tax ...| 12,550,000} 2,592,000! 2,963,000 40,000, 54,000 
Post Othoe 1 lb 32 ill 9,350,000' 2,995,000| 2,815,000’  65,000' 65,000 
Telegraph Service bcleetiihioad 2,230,000) 720,000; 655,000; _— nil nil 
Crown Lands ...............cc000 430,000 120,000 120,000 nil nil 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Lean, &. ...... 280,000 63,245 14,257) nil nil 
ondganwbenedenbaaduns 2,850,000) 1,249,566 1,077,253, 103,625 65,264 
REVENUE o..ccecscccseenees 86,160,000} 27,120,811] 27,853,510 1,226,625) 1,032,264 
Total, including Balance ...... 32,712,813} 35,000,582 
OTHER RECEIPTS. 
Advances repaid :— 
Bullion, HO. 2.010. ssosessesoseorsecseaseceees 346,521; 185,743 
Treasury Bills, more issued than paid off| 4,398,000 ees 
Money raised by issueof Exchequer Bonds| 6,001,768 
” ” Temporary Advances ...| 3,500,000 
Temporary Advances not repaid, for 
EE Saccstsseurecsvedoemseananenerabees 2,700,000 900,000 
ER EEE 49,659,102! 36,086,325! 
* Exclusive ef transfers to the Local Taxation Account :— — = 9. 
Im respect of Licences....s.....s:sessesceeeeeceesenene cee 350,000 ..... 
En respect of Probate Duty ..........s:ceccecsessee one 1520 ecses 


The expenditure during the same period amounted to 
£31,091,115 as compared with £31,811,100 in the corre- 
sponding period of last year, the issues during the week 
being £1,205,941. The balances in the Bank of England 
and the Bank of Ireland amount to £1,500,018, as against 


| £1,589,334 last week, and £1,175,429 a year ago. 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


Che Bankers’ Gazette. 














BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An AooounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Aug. 7, 1889. 


ISSUE DEPARTMENT. 
£ 








£ 
Notes issued ....... .. 36,351,550 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 20,151,550 

Silver bullion ......... el 
36,351,550 36,351,550 

BANKING DEPARTMENT. 
Fo | £ 
Proprietors’capital... 14,553,000 |Government securi- 

DP ccchinviveAaduddues 3,393,417 QBS se ceria cdivcsccsecs 17,836,420 
Public deposits*...... 4,459,321 | Other securities ...... 20,525,926 
Other deposits......... 27,340,587 | Notes..............eeee00s 10,812,760 
Seven-day and other Gold and silver coin 764,798 

plc SSE 7 193,587 
49,939,912 49,939,912 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
vidend accounts. 
Dated Aug. 8, 1889. F, MAY, Chief Cashier. 


FRIDAY NIGHT. 























sae preceding accounts, compared with those of last week 
exhibit :— 

. r} 
Circulation (excluding Bank post bills)............00000 OTE sevcsevocnss par 
Public depasite . ; : aoqocanionte 
Other deposits ........ ic: aieeeanvent 699,050 
Nona ® eaaanosed ott 1,378,500 
Bullion ose po 631,280 
‘ Rest seins 3 Z Gasocncthibes 674,080 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending August 7, 1889: 





; in 
Coin 
Date. Abroad, 
Bullion. out 


SE cnnnnenaiamnainedtiememmnamietiinamn 


Pr £ £ £ a2 ee Fi 

May 15 22,840,07 788,000 in} 24,571,260 (38,533,156; 41,989,314 14,468,381 
ene 228,000 in| 24,348,245 mor 38,402,758/15,084,131) 4 
189} 68,000 24 i88 15,1 4 

















29 23,233, 
June Ryne 


19 (23,575,802 
26 | 23,986,573 
July 2 23,711,107 
10 |22,984,995 


17 |22,809,469| 28,000 out! 25,346, 
eer nee 
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sue Hao "Ris Sl Sats tesa 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


Price of Wheat, and the Leading Exchanges during a period of four 
ears corresponding with the present date, as well as ten years 











k, viz. :— 

At corresponding dates) Aug. 6, | Aug. 11, | Aug. 1 Aug. 8, | Aug. 7, 
with the present week.} 1879. 1586. Ea | 1888, 1889. * 
Circulation hse: & & | £ £ z 

Bank | Seeeenn 29,659,795 | 25,427,745) 25,239,750; 25,341,640 790 
Public deposits .......... 4,453,353 2) 2,909,301) 3,364,529 | 4,450,321 
Other deposits ............ 32,262,280 | 24,495,244 24,734,440) 24,391,103 | 27,340,587 
Government securities...) 16,802,193 14,188,370, 15,345,424 16,367,396 | 17,836,428 
Other securities............ 1 19,979,182; 19,097,295) 18,540,132. | 20,525,926 


Reserve of notesand coin! 20,708,228 | 11,752,331 11,233,908) 10,958,160 
Coin and bullion ......... 35,368, 21,430,076 20,773,655, 20,099,896 | 20,9. 
Proportion of reserve to} 











liabilities ............00000. 568% 42 % 89} % S6%e% 

Bank rate of discount .. 2% 2 ry 3% 3% 

Price of Consols............ 973 10ie 101 995" 93 

Price of silver per oz ... 51}d 423d 44 4ligd 423d 

Average price of wheat...| 498 Sd | Sls Sd | 838 11d} 333 8d 80s 8d 

Exchange on P: hort), 25.274 — 32} 25.21}-263' 25.274-32} 25.324 - 37h 2H. 16} — 233 
— Amsterdam (short) 12.0-14 | 12.14--2} | 12.19- 23 | 12.1}—24 | 22.1 3 
— Hamburg (3 mths 20.49-53 | 20.68-57 | 2059-63 | 20.59- 





| 20.63 
Clearing-house return....'\102,473,000 (100,618,000 105,162,000; 99,673,000 124,597,000 
* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1879,an excess of £14,792,895; in 1886, 
an excess of £4,446,112; in 1887, an excess of £5,637,145; and in 
1888 an excess of £5,850,971. In 1889, there is an excess of 
£6,814,661. 


In 1886, the short loan market was much easier, owing to the 
release of the money held by the Bank for account of the New 
South Wales Government, but improved later in the week, and the 
discount rate for bills in sympathy also improved from 14, §, to 1 
per cent., owing to a fall in the New York rate of exchange. 

In 1887, the money market ruled firm, owing to the weakness of 
the New York exchange. 


In 1888, the directors of the Bank of England raised their rate 


of discount from 24 to 3 per cent. The stock markets were 
active and firm. 





The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000’s omitted.) 
























































Weeks Stock Exchange “Fourths” of the 
& Date. £ Date. £ Date. F 3 
1889 1889. Sept. 3) 22,552, Sept. 4) 18,846,' 
Ja.1to My 22 3,068,655, |J.1-F.14; 187,701, |Oct. 3 25,706, \Oct, 4 22,123, 
May 29 ...... | 112,563, Feb. 28) 67,838, Nov. 2] 25,245, Nov.* 3) 21,603, 
June 5... 178,238, |Mar. 14; 52,606, |Dec. 3) 26,106, Dec. 4) 19,116, 
> > elena 95,919, 28; 60,479, 1889. 1889. 
Wess 159,688, |April 11! 66,633, |Jan. 4| 29,660, |Jan. 4 
eee 634, 25| 54,516, |Feb. 1) 383,223, (Feb. 4) 82,166, 
July 8 ...... 992, ‘May 15| 71,090, |Mar. 1) 84,87, Mar. 4) 27,860, 
20 sive 143,019, | 80; 60,091, |Apr. 3 28 116, — 4 21,660, 
1 ee 164,263, June 14; 54,109, |May 3] 29,030, May 4) 19,854, 
BF cnen 114,099, 28| 58,182, June 3) 28,991, June 4) 20,591, 
G8 “neil 157,123, July 12; 50,762, July 3} 29,282, [July 4|° 26,436, 
BOR. 2B -cccckc 124,597, | 26 47,525, |Aug. 1) 27,390, |Aug.* 3 ° 
Total, bes 4,640,790 801,582 bag 239,738 pie 197,997, 
Corres 99 
total 1888 4183970 742,288 sin 222,861 | ws 190,402, 
Inc.orDec. | | + 456,320 + 59,204 we =| 6,877 oon. AY 7,594, 
in agg A = 109% = 80% i = 290% ould = 389% 
Gross to 
in 1888 ...| 6,942,352, 1,252,465, 332,470, 272,091, 
Do ’87 ...| 6,077,097, 1,145,842, eee 297,199, « 256,469, 
Inc. or Dec. +865,255, + 106,623, + 35,271, + 16,622, 
n1gss ..j=139% | |= 98% = 11°8 % * |= 61% 
* The “ Fourth ” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
cr Years. ~ 
£ 
Datel <0 rc.derresseisoowosns« peceseccecanvecepecesececess LOG ad mee eeeeee - 127,214,556 
{ncrease in 1887............£9,188,929 = 7°2 per cent. 
7. ue 
Thirty weeks ended July 27 .........+.+ sess 86,641,683 2.0.2... 77,072,340 
Week endea Aug.3 . 2,979,833 s.r... 2,893,669 
80,621,47L .....0. 79,966,008 
Increase in 1889........++++++-49,655,4 


73 = 121% 

















—_ 


















2 RE Ry EN 


SL, EEE CS 




















oo 
SOOO 


THE. ECONOMIST.. [August 10, 1889, 





accounts published 
banks are 
previous statement and with the corre- 





Pome Desrease. 


Last Week. Last Year 

















AssETs. £ £ £ a | £ 
Coin and bullion—Gold... | 51,203,000 50,527,000, 43,927,000 + 676,000 + 7,276,000 
“— Silver.. | 50,1¥2,000, 50,198,000, 48,941,000 - 6,000 + 1,251,uuu 








| ae ave 
Private securities ..... 33,97: 36,029,000 - 2,481,000 - 2,054,000 
ES. 
Notes 113,640,000 315,389,000 194,478,006 - 1,749,000 + 9,162,000 
sits ......! 11 11,118,000 13,629,000 - - 
pwaere at sanenhils : anic12/000 10,202,000 18,240,000 + 550,000 + 1,772,0.0 





IMPERIAL BANE OF GERMANY. 














y $1, | July 23, | July | 
i a ‘en Last Week Last Year. 
bullion . | 5,842,000) 49,586,000 - 388,200 - 4,602,000 
Coin and bullion ............ 44,934,000) 45. , - - 4, 
Discouncs and advances ... | 50,492,000) 29,203,000 22,232,000 + 1,289,000 + 8,260,000 
LIABILITIES. | 
in circulation......... 50,033,000| 49,035 000 47,417,000 + 993,000 + 2,616,000 
Deeat tea pact ane 22 903 000 21,950,000, 21,203,000 - 52,000 + 695,000 








AUSTRO-HUNGARIAN BANE. 



































31,, July : July 30, } 
ven, rr 1868,” (Last Week| Last Year. 
Coin oo re 5,960,000 + * 3,000 $19,000 
i | 44! 5,433,000 - 
ea Silver.. 18928,300) 15,923,000' 15,283,000'- 1,000 + 639,000 
Discount and advances | 20,440,000) 19,330,000 15,815,000 + 110,000, + 4,625,000 
“ATURE. | 
mentees pee: ' 40,877,000 39,970,000 40,752,000 + 907,000! + 125,000 
NETHERLANDS BANK. 
Aug. 3. | July 27,, Aug. 4. 
1589. 1289. 1888. |Last Week Last Year 
Coin ‘ 000 ~ 5,671,000 “000 134,000 
and bullion—Gold..| 5,537,000) 5,588,005, fee “i 
ane Silver...) 6,541,000! 6,571,000, 7,958,000|-_30,000| - 1,417,000 
Discount and advances..) 8,275,000} 8,301,000) 6,544,000 - 260,000 + 1,731,000 
LiaBILATIES. | 
“otes in circulation ...... 18,583,000 | 7,681,000, 16,997,000 + 902,000 + 1,586,000 
ee etre ana | 1,497,000! 1,394,000 1,780,000'+ 13,000'- 376,000 





NATIONAL BANK OF BELGIUM. 
| Aug. 1, , July 25,, Aug. 2, 
lssd. | 1889. 


| 
| . | 1888, Last Week Last Year. 
Asses. ik Ba | £ £ £ 





Coin and bullion ............ 4,055,000 8,937,000 3,926,000 + 118,000 + 129,000 
Discounts, &. .......cc0000 14,861,000 11,756,000 12,215,000 + 105,000 - 354,000 

LIABILITIES. | \ | 
Circulation 


} | 
SLE SAR ee | 14,279,900 14,333,000 13,992,000 + 54,000 + 287,000 
RR rere 2,728,000 2,356,000 3,134,000 + 372,000 -— 406,000 
BANK OF SPAIN, 
Aug. 3,| July 27, ; Aug. 4, | j 
1889. | 1889. 1838. | Last Week| Last Year. 
ASSETS. £ £ £ £ 
Coin and bullion 


£ | 
iaaconieieed 10,573,006 11,174,000 13,504,000 - 601,00C - 2,931,000 
Discounts and advances...| 40,493,000 40,321,000) 36,808,000 + 172,000) + 3,685,000 























LIABILITIES, \ 

Cisolations...........ccccccsscse 28,929,000 29,205,000) 26,684,000 - 276,000) + 2,245,000 
REE 17.229,000 17,493,000; 16,647,000 - 264,00C'+ 582,000 
NEW YORE ASSOCIATED BANKS. 

Aug. 3, | July 27, Aug. 4, | | 
1889. | 1889. 1888. Last Week Last Year. 
Asserts. core dine Goa £ 
PDO sconiiitsisiniinibienshies 14,640,000 14,440,000, 18,120,000 + 200,000 - 3,480,000 
Legal tender ................0. 8,749,000 8,£40,000. 7,940,000 - 100,000 + 800,000 
Loans and discounts ...... 82,600,000 83,360,000, 76,340,000 - 760,000 + 6,260,000 
LIABILITIES. | | 
Ciroulation...............c0000 720,000 730,000' 1,520,000 ise |- 740,900 
Net deposits .... ............ 36,900,000 87,460,000, 82,860,000 - 560,000 + 4,040,000 
Reserve (Specie & Notes). | 23,320,000 23,280,000) 26,060,000 + 100,000 - 2 680,000 
As 21,725,000 21,865,000, 20,715,000 - 140,000 + 1,010,000 
Excess of actual reserve.. 


1,655,000 1,415,000! 5,345,000 + 240,000 — 3,690,000 
Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 


at ls Sd; and the franc,lire, and peseta at 25 per £1. American currency i 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—The money market has been 
firm in tone during the past week. Early in the week dis- 
count rates began to advance, and on Wednesday the 
quotation for the finest three-months paper was fully 24 per 
cent. On Thursday, the directors of the Bank of England 
raised their rate of discount to 3 per cent., rather to the 
surprise of the market, and the outside quotations at once 
advanced to 2? per cent. for 3 months’ bank bills. All 
through the week there has been a good demand for day-to- 
day money and short loans, and the rate has ranged from 2 
up to 3 per cent. On Thursday, indeed, it is reported that 
some borrowers were obliged to have recourse to the Bank 
of England, where they were charged 4 per cent. The rates 
for deposits allowed by the banks and discount houses have 
been, of course, advanced in accordance with the Bank rate. 
As regards the future, conditions favour a gradual advance in 
the value of money, for the trade demands are expanding, 
and there are practically no supplies of gold on their way 
here from abroad. At the same time, the export demand 
has been checked by a rise in the French rate of exchange, 














which would now have to-fall sharply before gold would be 


taken out of the Bank. The Bank, it is said, has no more” : 


French Napoleons, so any withdrawals for France would 
ve to be in bar 

eo return of Lele of England shows a decrease of 
£631,000 in the stock of gold, nearly the whole of which has 
passed into the internal circulation. There is also a sme] 
increas? in the note circulation, contrary to what is usual at 
this period, and hence the total reserve has fallen off by 
£674,000, the total now being £11,578,000, or 36$ per cent. 
the liabilities. The increased demand for money is. indi- 
cated by a decrease of £599,000 in the “other deposits,” 
coupled with an increase of £567,000 in the “other securi- 
ties.” In the public deposits there is a decrease of £928,000, 
and in other Government securities a decrease of £1,378,000, 
Owing to the shrinkage in the deposit liabilities, the pro 
portion borne to them by the reserve is only slightly lower 
than it was last week. 


Messrs Pixley and Abell supply the following quota- 
tions :— 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 42}d per oz standard ; bar silver, con- 
taining 5 grs gold, 42$d per oz standard; cake sitver, 454d per 
0z; quicksilver, £9 15s. 

The silver market has been quiet and dull, bars closing 
at 42id per oz. 


The India Council sold the following drafts on Wed- 
nesday om 


sd 
47.100 in bills on Calcutta at ............... 1 43-16 per rupee, 
Ry in — on Sete eee we } about $5 per cent 
195,400 in bills on utta at...... 1 4732 per rupee, 
65,100 in bills on Bombay at...... 
19,600 in bills on Madras at about 6b per cent. 





Fee Reet er eereeneee 


From April 1 to Wednesday night remittances amount-- 
ing to 8,48,42,675 rs had been sold, realising £5,725,080, 


We subjoin our usual discount quotations for paper having 


various periods to run, and a comparison with previous |f 

















wecks, 
tw. , 
| 28 | Bank Bills. Trade Bills. * | 
| ES 8 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Montha 
| cc ee - % 
May wiluee| Th 3" / 3° oy) Oh a! a 2 
4./121,) 1 1 7 | 2 21 | 2 + 
S1..)2 | 18 Wb] 2 1 a 1b Be Ek. 
June 7%...139 1). 1 1 2 |  %| 2 @&) 2 Hi 
4..)1 4 WW] 1 1 | 2 3 | S ia 8 
1... $1; 1 28 1 |} 2 2) 2 4) 8 
“TAC ee Se 1g 1 i. = 2s. i eS 
July 5.)1)2) 1 1 1 2 ih 1-2 
12...| if | ar S| 3 12 4) 2) «2 
19...) 1 1 r | 2 | 2 | 2 3 
mat S(t tae Ele Ble 
qi wi gee | 
ae 9... 13 2 4 ty 8} 2 eee. 3, | 3 3 





“ These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on deposits by the joint-stock banks and |{ 


discount-houses are as follows :— 
Private and joint-stock banks at notice 


Lisupsonsneccones 1§ per cent. 
Discount houses at call ..................sssscssssessceeessees 14 per cent. 
Do at seven and fourteen days’ notice ......... 1? per cent. 
The discount quotations current in the chief continental cities are 

as follows :— 

Bank Bank 

Rate. bare | Kate Mati 
Paris ......... 3 Feb. 7, 89; 23 | Vienna......... 4 Jan, 23'89)3$ 
Berlin ......... 3 Jan. 31,’89}1{ (Genoa ......... 5 Mar. ’89) 44 
Hamburg ... 3 13 ee Petersbrg. 6 Sept.,’88) 5§ 
Frankfort ... 3 2 |Madrid ...... 4 
Amsterdam., 24May 29,’85} 24 Lisbon ......... 5 April 86) 
I ruseels ....., 3 April, ’89} 25 (Copenhagen.. 3 3 


At other centres the latest recorded quotations are :— 


, Discounts. Overdraft. 
New York (call money) 24 = Melbourne 


poueee 7 to8......8 toS |h 

Ditto (endorsed bills)... 4to5 Sydney ......... 7 to8......9 : 
Calcutta, Bank min. ... 4 Adelaide ........ 7 to8......8 tod 
Bombay, Bank min. ... 4 TIITIE. ovicsnnnconsssosencorecs 

The following are the standards for gold points of the four principal 
gold exchanges :— 
Francs. French. Marks. German. Dollars. American. 
= ip. mille for us. mene! per mille for us. | 4.89 —5 per mille for us. 


% y .43—Par. 4.867—Par. 
26.1 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 


The exchanges were yesterday :-- 
French “cheque” exchange 25f 19c,* or 12 per mille against us. 
German short exchange ...... 20m 454pf, or 1} per mille for us. 
N York . 

e Cable ee ai | $4.88 or 3 per mille for us. 


* The Bank of France cha 











mi so that the 
above is not the real A lage & premium on gold, 
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Price Negotiated on Change. 
On, Usance. 
Aug. 6, | Aug. 8. 
Paris Cheques 25 1 2E 23 
Ditto 3 mcnths ~ use = i 
SMUT sicteoenterisaniensioreeas soph. At sight $ 12 i 12 % 
Berlin 3 months 3 0669 20 63 
Hamburg a 2058 2 62 
~~ Samant ye 2059 20 63 
Vienna and Trieste. pa 25 a 25 at 
Antwerp pa tA = rt 
Naples, &6..........csc.sssccsssce : ¢ 25 75$ 25 76} 
OMA, MC......s00eereeres es 4575 3 45% 
Lisbon and Oporto - 523 62} 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | 
Latent! Rates of | vaance Hate Ragen of ot | Usance 
Paris ............ ‘Aug.9| 5°19 (Cheques Rio Janeiro...! Aug. 9, 27d 90 dys et 
Amsterdam ..|- 9 aeat Short. | Buenos Aye he 
Berlin,,.......... |—- 9} 20° ” DO: sssecczee ad ” 
Pees j- 9 20°38 | 8 mos, Mentevttom.. oe iS 61 ° 
Hamburg ...... |- 9} 20°31 - wl 5 ” 
Frankfort .......- 9} 20°46 | Short. Mel aoe 1 60 dys et 
Vienna ......... - 9 119.70 > iden... conaeoeie \- peg bg ” 
St. ae — ae 3 mos. la seceesl i } Mt ” 
Const’rtinople Au 109°75 cutta ......) u telegra’ 
; renwlay —ted eens aed »  |Bombay «.....|- Col isa { sranste 
Madrid ......... Aug. 3} 25°85 »  |Hong Kong... . x 4 m. sgt 
New York...... | | 48s 60 dys s« Shanghai...... i - 9 | ” 








The Stock Markets.— On the Stock Exchange prices 
have had an easier tendency during the past week, this 
change being due to the advance in the Bank rate, the 
approach of the settlement, and the belief that business will 
be upon a small scale during the current month. It is 
probable that for a few weeks there will not be much 
activity in the stock markets, but, as we point out elsewhere, 
the adverse effects of an advance in the value of money have 
been exaggerated. Conditions generally, apart from politics, 
remain very favourable, and do not admit of any decided fall 
in prices. Trade continues to expand rapidly, as the Board 
of Trade returns sufficiently indicate, and, as a result, the 
railway traffic returns exhibit large gains as compared with 
last year. The weather, it is true, is a little unsettled, and 
the political outlook, is still unstable, the difficulties in 
Crete giving rise to some apprehensions ; but the probability 
is that no serious development will take place in the latter 
respect. Altogether the position of the stock markets is 
not unsatisfactory. 


Consols, &c.—-Owing to the rise in the value of money the 
Funds have been dull, and they close slightly lower on the 
week ; but all other first-class investment stocks, such as 
Colonial Government bonds, &c., have kept firm. 





 oxeora pe Priczs—— 








oo. 

or oes 

Last ' To- | Sz 
Friday.! Sat. | Mon. | ‘Tues. | Wed. ‘Thurs. ! day. E 








Cons. 23 % until 1903, | 
then? i ree red. 1923, 98 3 | ash 4 8 Is 134 * - 
ah %, ted. 1905 ...... (993 3 as 
%, red. 1908 wi 954 6 € 9% 19) 6954 6|.. ... 


Local Loans 3% Stk./1024 3 
Excheq. Bills, Jn. 3 ZI) p 6/) 


| 02) 3 102} $102} $108 3\- 
a si wii 
India34 % red., 1081 int ‘ =e a 1074 “$107 Hee Sakae 
12) 


1p 6/p per Sip pas Sfp ——— 





Bank Stock (54 %) ...|330 2+ 
Do 3 % red.,1 3100} 10h 9)... 
Mt. Ba, of Weke 84 347, 111 12 inj My iif wing 12. 





Home Railways.—The market opened firm this week, but 
it has latterly been weaker, owing to the advance in the 
value of money, and to the approach of the settlement, both 
of which have caused realisations. The chief fall has taken 
place in Great Western, upon which a satisfactory dividend 
has been declared, viz., 54 per cent., against 4} per cent. in 
1888, witha larger balance fund, but the stock has been 
depressed by the hostility of the directors to any scheme for 
dividing the ordinary stock. The other Heavy stocks have 
also declined, North-Western not being benefited by a good 
dividend—6} per cent., or } per cent. in excess of that paid 
last year. The Southern and Scotch stocks have also eased 
off, and there is a decline in Great Eastern ; but Sheffield 








stocks have been supported. 






























7 
- The following arb Hon Jetort losing) pelea dete oan G 
Pat. Ordinary stocks :— me 
a Ww To-day. _ or Fall. Prices. 
Caledonian ...... 1 as + ” 
Great Eastern 4 i 7 wos oe ‘ 
Great Northern A” oooo..cccccssssosessee 110 11... 110 “ ow UY 
Great Western oe 164] 53 eee 163} . = ] one 
Lancashire and Yorkshire ................ Oe ae Ree { 
London Brighton “A” ........ beetike 1 ‘ae pS oo 
London Chatham and Dover... oeseges eecenees arr ee same wee 
Ditto Arbitration Preference ........ rie ve LORIE = w- Lt 
and North-Western Peri tiitrt Ty 187 8 eee 187 —- oon 185 ‘ 
London and South-Western .. .......... 156 7... 1585p OF... - vee 1S4h 
st $ Seeticld, anil Linguinahice 6 28. SF a eS 
Ditto“ A 433 4 - + 1h w @ 
Metropolitan Consolidated... .............06 86 a ss 4 wo = i ww. 87 
Do Su: lus Lands 68 68 ... 68 ® eT ee Ce 
Metropolitan District ............0.scesscsse po i ees Dee ee ee 
sivnosinbuesonensdiosicninsbecomabocestale 14 ww 14 ae ieet Estey 
North British, Dene wet ind besstacteciieneucnen 58} 03... : « = oe 
Do 8 % Pret st t= 7 a + { wie 
North- * at ny dlninaliaposcntiiiinl 176 a : ied oo» 178 
North Staffordshire e B87 36. ic. 219.98. oral”? ~. 8 
South- Eastern e4" rrrrriti tit i titt tit 1083 3 oo 08 4 aoe e a one 1084 


RAITWAY TRAFFIC RECEIPTS. 


The traffic receipts on the cipal railways of the. United) 
Kingdom, for the week ending ugust 4, are subjoined, together 
with the increase or decrease in receipts and the mil hon opera- 
tion as compared with the corresponding week in The 
Scotch nee are given separately, since their 
are calculated from the Ist February instead re let July 
as in the case of the English and Irish railways. 


The increase of £119,709 for the week on the English and Irish 
lines is equal to 8°72 per cent., the mileage being 13,836 as com- 
pared with 13,737 in the corresponding wock of last year, while the 
increase of £7, 059 on the Scotch lines is equal to 4°52 per cent., on) 
a mileage of 2,1613, against 2,1583. 

The aggregate totals show on the English and Irish lines an 
increase of £399,180, equal te 6°66 per cent, and on the Scotch 
lines an increase of £15 ,515, equal to 4°41 per cent., as compared 
with the corresponding rtaried ol 1608 


CG 
EB. 





























Half-Year's Aggre- 
Week’s Receipts.| gate Receipts. Miles Open. |’ 
+ Increase Increase |} —————- ———|} 
otal. or or 
Decr'se.| Decrease. 1600, | 1608. 
P ae Lings. iy oa & } z Bs 
rea’ oe re? 5,497) + 6.089, 403,838 + 25,959 1,082 | 1,056} 
Great Northern.................. 101,082 + 8,415) 424,257) + 27,120 977 | 961 
Great Western ... 203,850: + 13,960) 885,450 + 44,470; 2, a 
Lancashire and Yorkshire... 98,252)}+ 6,106 431,365'+ oe ‘24 
London and Brighton......... 73,642) + 10,580 270,945) + 467 
London, Chatham, & Dover; 40,440 + 3,068) 166,462 + isso 180 





London and South-Western) 88,1581 4 12847) "357/500 + 


London’ and North-Western! 279,519)+ 19,099. 1,167,882 + 70.850 a oss 
Manchester, Sheff Lincin aaueaiy. See] aivzavid seer] 282 287 






















Metropolitan .. e| 12,712 + 46 67,233; + 1,008, 
Metropolitan District .. 6,303 - 763  34,854)~ 3,560, 13 4 
Midland . sssvesescsenseee] 187,884'+ 19,733 785,264 4 54,613" 1 290) 1,290 |} 
North-Eastern ................. 147,502'+ 12,417, 680,213'+ 49,194 1,578 | 1,580 
North Staffordshire...........|  15,975'+ 1,769 67,0474 3,956 312} 812 
South-Eastern ...........0.0.0. 57,493/-+ 2125, 240,299\4 13,727) 418| 438 

Ir1sH Lines. : 
Great Northern... 14,327/+ 204) 73,7704 1,902 487] 487 
Great Southern and Western 16,058 + 436, 80,422/+ 2,882 522 622 
Midland Great Western ...... 9,144 + 647| 40,497/- 2,161) 432 

DONA ga scces ciiecs 4 492,610 + 119709 6,395,403'+ 399,180 13,836 

Scorcu Linzs | 
Caledonian 70,162\+ 4 ri 1,540,284) 77,095 787 
Giaaae an and South Western 27,744)+ 156 682,615)+ 10,972) 347 
North British.......... sina 65,426) + aes 1,464,297} +- 63,448 1, 














ESS eee 7,059, 8,587,196|4+ 151,515, 2.1613) 2,158} 





Foreign Stocks.—There has been but little doing in this 
department, and prices show little change on the week. On|} 
the whole International stocks exhibit a slight decline, owing} 
to the apprehensions in regard to the unsettled position of 
affairs in Crete ; but the final prices are below the worst 
this being especially the case with Spanish. South Ameri- 
can descriptions have been motionless. 

Subjoined are the latest closing prices of the more impc 
tant issues as compared with last week’s prices. The making: 
up price at the last settlement are also given for referenc 
purposes :— 








7—Closing Prices. Rise " - 
penn, 
Cast Week, } ep or Fall, Prices. 
Egyptian 4 % Unified Debt..........00:0000 oe » * ons 
Ditto 5 % Preference ...,.... cbse esebesves 104 103; oon. = # oe ost 
Ditto 5 % State Domain ..... : sooo 102 102 ese 000 ote, BOE 
Ditto 4 % Daira Sanieh ...........00008 ee cos 969 eee 
French ae Xs 1883 eRe eee e renee eeerseseeereeee 5 oon 1044 - i ee 104 
Greek 5 y & 1881-4 Core eetereseenen % see 908 -~- ae: oo 91: 
Hungarian 4 % Gold Rente. panthate 9 aneTe 4}... A. os 
Italian 5 %, LBOL oo. cies cevsceceeceroenseees 92 a -— oo 92 
Peruvian 6 %, 1870 | 17 aie ot ORE 
Ditto & %, 1872S ....cccrrees orsccerecescosece 5 eee an ove 
Portuguese 3% cereceesscesvetscnsnces seeeee ose one 9 
aunts 48 101 1014 oe ee 
Spanish New 4 % ......csceserrovsersseessseees 72% 3h... = oo 
“Tribute Loan” 4} %, 1871 ... 914 2... Ol “= we 
Ditto 5 % Defence...... ditto eeeeceserees i oe Tet 4 a Cd ” 4 
Ditto Group TIL. .......csessessreeeeeeveres 153 16 ... es oe ie ae 
Ditto Group eee ESTEE ES IE 16~ + a }~ ~~ Ts eee see 
Uruguay 5 % Unified ......ccreverrerenee —: wo 13 ae 2 } ee By 
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American and Canadian Railways—The American 
Railway market has been firm in tone, the heavy crops, 
coupled with the expansion of trade, having stimulated 
buying in New York. So far not much business has been 
done on this side, but the tendency is decidedly firm. On the 
week most issues show a rise of from $} to $l¢. Canadian 
issues have displayed much activity. Grand Trunk stocks, 
which have been in steady demand upon the publication of 
excellent traffic returns, show a decided advance, and 
Canadian Pacific shares have also improved, although in 
both cases the final prices are below the best. 

The following are the latest closing prices, &c., of the more 
prominent issues :-— 





Rise 
pany, 
Last Week. T \ or Fall. i a 
Central Pacific ShareS............0...ssseeses at 3... 358 } ow + 1 w me 
Chicago Mil. & St Paul, Com. Stock ... 725 @.. %73$4h.. + 18 «. 
Denver and Rio Grande, Ord. Shares... 16g175 ... 17% oo + int ae 
Ditto Preferred Shares® ...cccsecessseee oo ae wo + 1g «. 474 
Illinois Central Shares .............0+2++e0s 1184194 ... 120814... + 2 .. 117 
Lake Shore and Michigan Sothrn., a Pa! Dat eee 
Louisville and Nashville,Com. Stock... 71 FAL on PD ee 
New York.Centra!l Shares .............0.++. 108 once » + LE «. 108 
New York, L. E.,& Western, Ord. Shre, 275 3, ae io pa 
Ditto 6 %, Second Consol. Mort. ...... 1 . 105} an . 4 
N.Y., Ontario, & Western, Reg. Sharcs 17, 18 ; oo + » FF 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. obs a i+ . 80 
Norfolk & Western, Preferred ..........+. ee. ok SED bs Ae.» ee 
Northern Pacific, Preferred ..........+.0+ 64 68 — > ae. 
Ohio & Mississippi, Ordinary ot £874.08 o> onieee:<y. 208 
Pennsylvania R. K., $50 Shares ....... -- 62 sai ww + — 
Philadelphia & Reading, $50 Shares ... 22 22. i ee -—. 
Union Pacific, Shares ..........c....sss0seee 61 is en ee can 
Wabash, St Louis,&c., Preferred Shrs ... om rr | | ee ee ee: 
Ditto 6 %, General Mortgage,Certs... 43 ¢.. 48393... + 3 .. 47 
Canadian Pacific, Shares .........++. ahooup 3%... 61 ne th hw 
Grand Trunk of Canada, Ordinary ...... 11g 12... | Ree Se gee 
Ditto, 4 %, Guaranteed ...........00cs008 78, a a Tet .. + ee" 
Ditto, First Preference ... ? oo + ey 
Ditto, Second Preference 3 58 _ +t ih. oot 
Ditto, Third Preference ............0++s«s 32 ._ + li. 2 


Foreign Railways.—Mexican (Vera Cruz) stocks have 
been very quiet, but prices have ruled firm. Nitrate issues 
have shown less strength.. Otherwise there is little feature. 

Miscellaneous Securities—Bank shares have remained 
firm. Gas and Water issues have hardened. Mining shares 
are generally better, the rise being most marked in Copper 
and “ Rand” gold issues. Amongst other securities the only 
noticeable feature is a heavy fall in Hotchkiss Ordnance 
shares upon adverse dividend rumours. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 


Closing Prices.—, 








Fee ee eee eee eereneneeseees 


United Telephone .............cccerecssscees oe 15} nee 


Rise up” 
Last Week. To-day. or Fall. ri 
Anglo-American Telegraph, Ordimary.. 524 3jx.. 5243 .. — } «. oy 
| EE | } oe oe “nce 188 
Hotchkiss’ Ordnance ...........csssesssesee a 74 af won, Dice BQ 
Hudson’s Bay, Shares ...........00. 19420 + we © 
Imperial Ottoman Bank 1 ~~ = i os» 103 
Mexican Railway, Ordinary ae | { o = § w She 
Ditto, First Preference  ..........0-0e.00 130, # .. 129330 .. - « 129: 
Ditto, Second Preference .............0 90; 2.. soto — és sof 
ee eT eee ee Wg ll... 114 am + oe Dd 
South Austrian Railway, Shares ......... 104 oe = 105 ee eee 
Suez Canal, Shares ine 


STOCK EXCHANGE COMMITTEE DECISIONS. 

The Stock Exchange Committee have appointed the following 

special settling-days :— 
Tvurspay, Avevst 13. 

Bovril, Limited, shares, Nos. 10,001 to 30,000. 
: eg Scottish American Trust, Limited, shares, Nos. 1 to 
75,000. 

London Trust Company, Limited, shares, Nos. 1 to 100,000, and 
£300,000 Four per Cent. debenture stock. 

Santa Rita Nitrate Company, Limited, shares, Nos. 1 to 20,000. 

Stock Conversion and Investment Trust, Limited, ordinary 
shares, Nos. 101 to 125,000. 


United Lankat Plantations Company, Limi shares 
66,667 to 200,000. ane me Ay 

Uruguay Northern Railway Company, Limited, Seven per Cent. 
preferred shares, Nos. 1 to 12,500 (quotation refused), 

; Wepnespay, AvuGust 14. 

City of Cordoba, scrip of £595,200 Six per Cent. sterling bonds. 
a ead £35,000 additional Four per Cent. debentures, 

os. ’ 


fi re of Toronto, scrip of £686,500 Three-and-a-Half per Cent. 
onds. 
Imperial Russian £49,120.783 Government Conversion Loan, 
Four per Cent. bonds (second series) English fully-paid scrip. 
The Commalitos have: tine Seber the iolioet 
e Commi ve order the following securities to 
quoted in the Official List :— : rT 


Curamalan Land Company, £500,000 First M. 
Cent. bonds. ie ‘ ee 


Imperial Russian Cotton and Jute Factory, Limited , 
shares, Nos. 9,894 to 15,893. semen reas Sarre 





imam 


Swedish Match Company, Limited, vendors’ shares, Nos. 6 to 








MEETINGS. 
The following meetings are to be held during the ensuing week :— 





——————_ 


Date. | Place and Time, 
Aug. 12'Moorgate st. cham 7 
me: slBeltant, at 12 bets, SET, 





12) og 
13 Great Winchester st., at 12 | 





14 Cork, at 12} 
Lo and South- 
~ aay. qevenserseecsea{GON@PAl ...ceeveeees 13 Winchester House, at 12 
Consett Iron ...........+++s0+e0{Gemeral ......4+ + 17 Newcastle, at 1 
Consett Spanish Ore............/General ......+.+++ 17|Newcastle, at 14 
Didcot bury and South- 
ap Be Speenesapecsnel ‘General 12, Westminstr. Pal. Hotel, at 1 

pundalk Newry and Greenore | 

Railway..........cscceereesereeeses General ......+.+.. 14 Euston Station, at 11 
Edin & Bathgate ~_ General .........++- ss ila ia at 12 

eral Drainage an 
Olequevement secssseonsee-o- se DOMOERL covscssecers = Bridge street, 8.W., at 2 
Ww 

pena cines sane Special ........... 13 Kimberley, at 12 
Great Northern of Ireland 

Railway......sc0se-seeeeeseeeeees General ..........-. 14 Belfast 
Great Southern & Western of | j 

Ireland seal sevbeceosOMOTAL ...ccccccees i Pelaiagto 

Ww Railway ..... \Gen « ‘Paddington 
Hibern —~ 3 =, ... (General 12/Dublin, at 12 
) Barnsley & West Ridin 

woo F way = sdsmpnebsied 16/Hull, at 12 


Kent Waterworks eeeeeeue.ee.(General 
London and North-Western 


14'Cannon Street Hotel, at 12 


Railway .,....0..ccceescereeeee oee{GOMETAL ....00 20000 15\Euston Station, at 12 
Manchester Sheffield & Lin- ‘ 

colnshire Railway wn Special 16 Manchester, at 12 
Manganese Bronze and Brass'General 15:73 Lombard street, at 12 


Metropolitan District Rail....General ............ 13 Westiminstr. Pal. Hotel, at 1 
Midland Great Westera Rail. |General 


13 Dublin, at 1 





Millwall Dock ..........0....0 - /Gemeral ..... «+++. 16 Cannon Street Hotel, at 1 
Newent Railway..............+++ General ............ 15 Paddington Station, at 3 
North London Railway......... jGeneral ...........- 15, Euston Station, at 3 
Nottingham and Gran } 

Railway and Canal ..... .../General ......,..... 12,Grantham, at 1 
Princetown Railway............|General ............ 14 Paddington Station, at 11 
Rhymney Raitway..... ......... General ........... 16 Cardiff, at 1 L 
Rowand Ledbury ballway...|Geseral ........ 15 Paddington Station, at 3 
Royal Niger .........cc.cseccrscoens Ex-General ...... 13) des 
Ry and Sons ..........-.++ General ..........- 12 Manchester, at 11 
Sandwell Park Colliery ...... General ............ 13 Birmingham, at 124 


South London Tramways .../General .. ......... 
South Metropolitan Gas ..... General ........ 
Staines and West Drayton 

Railway ......o.sccccercererreseaes 


16 Cannon Street Hotel, at 12 
14 Bridge House Hotel, at 2 


14 Paddington Station, av 2} 


Hotices ant Reports. 


FOREIGN GOVERNMENT STOCKS, &e. 

VENEZUELA DEBT.—The Council of Foreign Bondholders have 
received advices, dated 6th inst., from Messrs H. L. Boulton and 
Co., of Caracas, announcing the remittance to the bankers of the 
sum of £6,875 in bills on London at ninety days’ sight, paid by 
the Government of Venezuela for account of the service of the 
external debt, due 15th of February, 1890. This remittance is 
still made at the rate of 3 per cent. per annum, in consequence of 
the arrangement for increasing the rate to 4 per cent. not having 


been completed. 
RAILWAY COMPANIES. 

ALAGOAS.—The Imperial Government has granted a concession 
to the company for the construction of a branch line to Assemblea 
together with a guarantee of interest at the rate of 6 per cent. per 
annum, payable in Brazilian currency, on a fixed capital of 
Rs 1,968,000, the directors being assured that this amount (equal 
to £221,400 at the current rate of exchange, 27d) will be sufficient 
to complete the line in the terms of the concession as per decree 
No. 10,256 of the 22nd of June, 1889, of which a copy can be 
inspected at the company’s office. The branch will be 65°6 kilo- 
metres (41 miles) in length, and will leave the mainline at kilometre 
35, and strike the Parahyba Valley at the town of Atalia, an 
important centre of sugar cultivation. From statistics which have 
been compiled, the working of the branch is likely, it is stated, to 
give a return equal to 6} per cent. perannum on a capital of 
Rs 1,968,000, and that the profit of its traffic to the main line will 
be worth 5 per cent. per annum on the existing capital. The 
directors have accordingly called an extraordinary general meeting 
of the shareholders for the 13th of August, at which a resolution 
will be proposed to give them authority to raise additional capital 
to the extent of £250,000 by the issue of debentures or debenture 
stock, bearing interest not exceeding 5 per cent. per annum. 

CENTRAL PACIFIC,—A dividend of $1 pr share has been declared 
on the capital stock. 

CORK BANDON, &c.—The revenue account shows a balance of 
£16,274, which, added to £2,351 brought forward from last half- 
year, amounts to £18,825, Aiter providing for interest on deben- 
ture and preference stocks, &c., a balance remains of £6,180, out of 
which your directors recommend the payment of a dividend at the 
rate of 3 per cent. per annum on the ordinary stock of the com- 
pany, carrying forward a balance of £2,580 to next account. 

GREAT NORTHERN (IRELAND).—The report for the half-year ended 
June 30 shows a revenue of £325,831, against £309,867 in 1888. The 
balance available for dividend is £131,326, out of which the 
directors, after providing for the preferential dividends, recommend 
a dividend at the rate of 4 per cent. per annum, less income tax; 
leaving £39,941. The directors recommend that £30,000 of this be 
p to the reserve fund, leaving £9,941 to be carried forward. 














states that the total receipts were £3,905,832, against £3,705,415 in 


GREAT WESTERN.—The report for the half-year ending June 80 || 
i 
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1888, the expenditure being £1,980,024, againet £1,882,691. Main- 
tenance of way has increased by £25,227, locomotive and 
c by £45,837, and traffic and by £23,01 
The ce available for dividend the proprietors of ordi- 
nary stock, after payment of the dividends on the teed and 
preference stocks and other fixed sharers, is £571,945, which will 
admit of a dividend on the ordinary stock at the rate of 54 per cent. 
per annum, leaving a sum of £18,220 to be carried forward, as 
against £11,193 carried forward in the corresponding half of 1888. 
LONDON AND NORTH-WESTERN. — The half-yearly report gives 
the following results :— 


-——Half-year Ended June 30.———, 


Inc. or Dec. 
1889. 1888. in 1889. 

Z £ £ £ 
POONER Siiocis. céecccogeccone . 5,259,809 ... 5,007,437 ... + 252,372 
Expenses ....,.. abceanpeentmepees 688,694 ... 2,583,927 ... + 104,767 
Total profits ................. 2,571,115 ... “2,423,510 ... + 147,605 
Leases, &. ............00 ous 7,750 ... 54,876 ... — 47,126 
Balance for interest, &c, 2,563,365 2,568,634 ... + 194,731 
Debenture interest ......... 516,273 480,333 ... + 35,940 
Balance for dividends ...... 2,047,092 ... 1,888,301 ... + 158,791 
Pref. and ord. dividends ... 2,046,930 ... 1,898,312 ... + 147,418 
IIL sscntnisssdintttehinnl 162... Dr. 11,211 ... + 11,373 
Dofrom previoushalf-year 97,148 94,802 ... + 2,346 
Carried forward ......... 97,510 ... 83,591 ... + 13,719 


The dividend on the ordinary stock is at the rate of 6? per cent. 


} per annum, as against 6 per cent. in 1888. 


MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic 
receipts of this company’srailway and canals (exclusive of joint lines) 
from July 1 to July 28, 1889, amounted to £154,244, as compared with 
£145,528 from July 1 to July 29, 1888; while the total expenses 
were £90,046, as against £86,664. In order to make a correct com- 
peine for an equal number of days, the figures for one day should 

added to those above shown for 1889, which may be estimated 
at £5,500 for receipts and £2,750 for expenses. 


MARYPORT AND CARLISLE.—The directors recommend a dividend 
at the rate of 74 per cent. for the half-year ended June 30. The 
dividend for the corresponding period of last year was at the rate 
of 7 per cent. 

METROPOLITAN DISTRICT.—The report for the half-year ended 
June 30 last states that the total receipts for the half-year have 
been £188,225, against £191,296 in 1888, while the working expenses 
have been £91,184, against £93,241. The revenue account shows a 
profit of £97,041, against £98,055. The net revenue, after paying 
the interest on debentures, and the several rent-charges, leaves a 
balance of £31,457. Of this amount the interest on the guaranteed 
stock for the half-year absorbs £24,276, leaving a balance of £7,181, 
which it is proposed to carry forward. The normal traffic of the 
railway has been growing steadily, and at a rate which, if con- 
tinued, will from year to year materially improve the position of 
the preference stock and eventually restore the full dividend: 
Since the close of the Italian, Danish, and Irish Exhibitions of last 
year this normal traffic has increased at the rate of £10,000 per 
annum, and the great amount of new building along the line and 
its various extensions westward point to the continuance of this 

rowth. In addition to this increase, the entirely new traffic 

rought upon the District line as a consequence of the opening of 
the Fulham and Wimbledon Railway is already producing at the 
rate of about £9,000 per annum, and a considerable development of 
this traffic may be confidently anticipated. The exhibition tratfic 
of 1889 compares very badly with that of 1888, which is the sole 
cause of that serious decrease of receipts from an abnormal source 
which commenced in May last and still continues. 


MIDLAND GREAT WESTERN (IRELAND).—The half-yearly state- 
ment of accounts exhibits the following results as compared with 
the corresponding period of the preceding year :— 








£ 
I Ss cs knnciciobsqncsnasseyoceessnanshign iipeonbevee 241,338 
TEMAIED « <ncnvesiincnseshanetivonsabenterandenncone 110,025 
Interest on debenture stock, &C. ..........00008 55,480 
75,833 
Surplus from last half-year.............0+-+++ . 12,062 
87,895 


The directors recommend, in addition to the preference dividends, 
a distribution at the rate of 5 per cent. per annum on the consoli- 
dated stock of the company, carrying forward £7,366. 


NORTH LONDON.—The gross receipts for the half-year ending 
June 30 amounted to £240,437, against £238,489 in 1888, being an 
increase of £1,948, and the expenditure, including an increased 
debit for rates in connection with the London County Council, to 
£115,058, against £112,422, being an increase of £2,636. The 
percentage of working expenses to gross receipts has been 47°85, 

inst 47:14 in the corresponding period of 1888. After payment 
of interest on the debenture capital, and crediting the reserve 
fund with £4,500, there is a net ce to the credit of revenue 
of £99,919 14s 10d, from which the directors recommend the 
declaration of a dividend on the o: stock at the rate of 7 

cent. per annum, leaving a balance of £2,779 to be carri 
orward to the current half-year, against £2,914 in 1888. 





NORTH-EASTERN.—The following statement shows. vee = 
rae expenditure, in palate itngn Fs the pram Bog asia of 
year :— 


Half-year Ending Half-year Ending Inc:or Dec. 
Sune 50, 1880 June 30, 1888.” in 1889. _ 











£ £.., 
Passenger traffic... 711,031 ...... 651,820 ...... +, 659,211 
Parcels, mails, &c... 143,376 ...... 133,833 ..... + 9,643 
Goods traffic........ - 1,033,266 ...... . 953,666. ...... + - 79,599 
Cattle traffic ......... 49,676 ..... " TER sccan —- 1,095 
Mineral traffic ...... 1,160,099 ...... 1,079,181 ....... + 80,918 
Miscel. receipts ... 86,150 ...... 89,063 ..0... —- 2913 
Gross receipts ....,. 3,183,597 ...... 2,958,334 wu. + 225,963 | 
Expenditure...... ee 1,703,305 -...... 1,505,816 ..... . + 107,489 
Net receipts...... 1,480,292 ...... 1,362,518 ...... + 117,774. 
Milesopenfortrafic 1,578 ...... ES ae : 


After providing for all preferential charges, there remains a 
balance of £783,055 available for dividend on North-Eastern 
consols, and the directors recommend the payment of a dividend 
at the rate of 6} per cent. per annum, which will absorb £752,126, 
and leave a balance of £30,929 to be carried to the next half-year’s 
account. 

RHYMNEY.—The report states that the total receipts of the half- 
ear amounted to £97,820, being an increase of £4,408 on 1888, 
he directors recommend a dividend at the rate of 10 per cent. 

per — on the ordinary stock, leaving £2,581 to be carried 
orward. 


BANKING COMPANIES. 
BANK OF VICTORIA.—At the half-yearly meeting held in Mel- 
bourne on Tuesday, a dividend at the rate of 10 per cent. per 
annum was declared. 


LLOYD’s.—The directors announce the removal of their Pimlico 
branch to 33 Belgrave road, S.W., adjoining their former premises, 
This branch will henceforth be styled the Belgrave road branch. 

LONDON OF MEXICO AND SOUTH AMERICA—The board, in its 
annual report, dated 14th March, 1887, informed the shareholders: 
that the bank had acquired a special charter, granted by an Act 
of Congress, under which it was authorised to issue bank notes in 
Mexico, without which it would scarcely have been profitable to 
continue banking in that country. This charter 6ontained a pro- 
vision that the company exercising it should be domiciled in 
Mexico. Consequent on this stipulation, the board, after very full 
consideration, decided that it would be in the interest of the 
shareholders of the bank to sell the goodwill of the business in 
Mexico, provided satisfactory terms could be obtained. After 
protracted negotiations, the board received an offer from some 
very influential persons in Mexico to form a company which should 
purchase the business and assets and take over all the liabilities of 
this bank in Mexico on terms showing a profit of about £75,000. 
Not wishing to sever the bank’s connection with a country in 
which it had been established for so many years, the board sy 3 
lated that the bank should have the right to subscribe at par for 
$1,000,000 of the capital of any new or formed to purchase 
the bank’s business. This stipulation having been accepted, a 
Mexican company was formed, with a capital of $1,500,000, of 
which the bank subscribed for 1,000 shares, the remaining 500 
shares being subscribed for locally, at a premium of 100 per cent. 
The bank has received $500,000 (about £75,000) for the goodwill 
of its business. The board hope that, in consequence of the larger 
local capital of the new institution, and the influence of the 
Mexican shareholders in it, the profits to accrue to this bank from 
its holding of shares may not in any way fall short of the profits 
made in Mexico by the bank in recent years. $ 


ASSURANCE COMPANIES. 

BRITISH EMPIRE MUTUAL LIFE.—We are informed that Mr 
Edwin Bowley has resigned his position as manager and secretary 
of the company upon terms oe agreed upon, and the 
directors have requested the actuary, Mr Howard I. Rothery, to 
assume for the present the duties of the vacant office. 

SUN FIRE AND LIFE.—The directors have opened a Law Courts 
Branch at 40 Chancery lane, which has been placed under the 
charge of Mr Arthur William Cousins as district manager. 


MISCELLANEOUS COMPANIES. 

BELFAST STREET TRAMWAYS.—In their report the directors pro- 

a dividend at the rate of 74 og cent, per annurh (being 

Ve 6d per share), tax free, leaving £1,786 to be carried forward. In 

order to pay otf the over expenditure on capital account and to 

provide further equipment in view of a rumoured omnibus oppo- 

sition, the directors propose to issue 800 shares pro ratd to the 

shareholders at a premium of £2 per share, carrying dividend 
from the Ist of January, 1890. 

BELLINGHAM AND COMPANY.—The profit of the — — has 
been £5,759, including the balance brought forward. 1 irectors 
have added £400 to the reserve fund, and they paid an interim 
dividend for the half-year ended December 31 at the rate of 
8 per cent. per annum on the ordinary shares, Out of the remain- 
ing balance they now recommend the declaration of a similar divi- 
dend for the half-year ending June 30 last, leaving a balance of 
£360 to be carried forward. 

BRISTOL TRAMWAYS.—The report for the half-year coding 

The 








June 30 states that the gross receipts amounted to £32,343, 

the working and general and renewals to £26,204. The 
directors propose a divi at the rate of 5 per cent. per annum, 
tax free. 
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’ ‘BUTE DOCKS.—A dividend for the past half-year, at the rate of 
6 per cent per annum on the ordinary shares, has been declared, 
leaving a balance of £8,529 to be carried forward. 


CANADA NORTH-WEST LAND.—The company announce that the 


celled in exchange for farm lands, during the six months ending 
June 30 this peat’ Ghimaied as follows with the corresponding 
period of 1888 :— 

















F Land Sales. 
| wie we Town oe Caneetion in 
i for Farm 
| Total [Average Site | Exchange 
Acres. Priceper| Sales. Lands. 
| | Vatue. | Acre. 
| | Value 
eecat ‘cont sand ater om. 10000 
1889......! 32,320 191,402 5°92 | = 
1888...... 20620 113,422 550 6628 2359 = 11,795 





CITY OF LONDON BREWERY.—An interim dividend of 6 per cent., 
tax free, has been declared on all classes of shares. This division 
will absorb £40,950 of the half-year’s profit, and leave a good 
balance to be carried forward. 

CLARKE NICKOLLS AND COOMBS.—The directors announce an 
interim dividend on the ordinary shares for the half-year ending 
June 30 at the rate of 5 per cent. per annum. 

CONSETT IRON.—The annual report shows a profit of £220,389. 
The directors, after meeting the interim dividend, pro to apply 
£13,420 in extinguishing the special expenditure on blast-furnace 
reconstruction, &c., to add £67,520 to reserve fund to meet the 
special expenditure on steel works extension, a dividend of 22s 6d 
per share on the old shares, and of 133 1d per share on the new 
shares is also recommended, carrying forward £7,991. 

CUMBERLAND GOLD.— The result of July working is that 510 tons 
were crushed with ten head of stamps in twenty-seven days’ work, 
the bullion obtained being 400 ounces. 

GAS LIGHT AND COKE.—The report for the half-year endin 
June 30 states that, after making the usual provision for all fixec 
charges, a balance of £662,021 remains, out of which the directors 





recommend a dividend on the ordinary stock at the rate of 13} per 
cent. per annum, leaving £285,956 to be carried forward. The 
accounts show that the total revenue was £1,587,693, against | 
£1,576,301, and the eapenditure, £1,057,399, against £1,010,389. 
HENRY BRIGGS SON AND CO.—The annual report states that the 
balance standing to the credit of profit and loss account, after | 
payment of interest on debentures and prepaid calla, is t 18,384, | 
out of which the directors recommend the payment of a dividend | 
of 6 per cent., being 15s per share upon the A shares and 10 22°5 | 
on the B shares (free of income-tax!, which will absorb the sum of | 
£15,540, leaving £2,844 to carry forward. 
LEIPZIG TRAMWAYS.—A dividend at the rate of 4 per cent for | 
the six months ending June 30, 1889, has been declared on the | 
preference and ordinary shares. 
LONDON ROAD CAR.—The report for the half-year ending June 30 | 
states that the gross receipts amounted to £70,676, against | 
£55,973 in 1888, and the total expenditure to £64,607, against | 
£53,713. Out of a balance of £5,391, the directors recommend a | 


| 


dividend at the rate of 5 per cent. per annum, leaving £1,040 to | 
be carried torward. The directors are gratified at the success | 
which has attended the opening of the new routes, and state that _ 
arrangements are completed for placing on the road at an early | 
date the full complement of new cars provided by the additional | 
capital called up during the halt-year, in which period the capital 


} 
| 


_and propose to increase the reserve fund to £3,000, carryi 


| dividend of 6d per share, tax free, out of the current year’s profits. 


2,947 tons of quartz produced 4,091 ounces of gold, also 436 





diture was £43,534. The number of passengers carried was 
13,501,097, against 10,011,711. 

MERCANTILE STEAMSHIP.—The directors have resolved to pay an 
interim dividend of 5s per share on account of the last half-year’s 
working, being at the rate of 10 per cent. per annuin. 

MIDLAND RAILWAY CARRIAGE AND WAGON.—The directors 
pose a dividend at the rate of 7 per cent., tax free, on the ordinary 
shares, less the interim dividend paid in March, setting aside for 
depreciation in wagons £15,000, and for depreciation of plant and 
machinery £2,500, the balance to be carried forward being £560, 

SAN PAULO GAS.—The directors have given notice to the share- 
holders of an extraordinary general meeting to be held on the 
13th inst., when it will be proposed to create 5,000 new shares of 
£10 each, 3.333 of which will be offered to the existing shareholders 
(pro rata) at £5 premiam (the present market price being £17), 
This addition is stated to be n to meet the company’s largely 
increased business both in public and private lighting. 

SOUTH METROPOLITAN GAS.—The report for the half-year ended 
June 30 states that a larger business having been done, the items 
on the expenditure side of the account have necessarily to some 
extent increased, with the general result that the balance on 
revenue account is £8,406 less than last Taking the interest 
on the reserve fund as usual, it will only be necessary to draw on 
the balance brought forward to the extent of £6,904 to pay all 
interest charges and a dividend at the same rate as the last— 
namely, 13} per cent. per annum. 

SPRATT’S PATENT.—The directors have declared an interim divi- 
dend of 10 per cent per annum. 

THRELFALL'S BREWERY.—The report states that the whole of the 
properties originally purchased have now been conveyed to the 
company and the trust deed for the security of the debenture- 
holders duly executed. The trade, it is said, continues to increase, 
and the directors have concluded the purchase of several additional 
licensed properties. The accounts show a profit for the year, after 
allowing for depreciation of leaseholds and brewery plant, of 
£79,233. Out of this the directors have taken £10,000 for reserve 
fund, £24,387 has been paid for debenture interest, &c., and it is 
proposed to write off the preliminary expenses. A dividend at the 
rate of 9 per cent. per annum on the ordinary shares is recom- 
mended, £3,333 being carried forward. 

WELFORD AND SONS.—The report for the year ended June 29 
shows a surplus of £23,088. The directors recommend a dividend 
at the rate of 20 per cent. per annum for the half-vear to June 29, 


forward £1,846. Atthe meeting a resolution will be submit 
for increasing the capital of the company from £100,000 to 
£150,000, but the directors do not propose at present to issue any 
part of the new capital. 


MINING COMPANIES. 


CROWN REEF GOLD.—The crushing for the last month was 917 ozs 
from 1,355 tons. 


DAY DAWN P. C. GOLD.—The directors recommend an interim 


DURBAN-ROODEPOORT GOLD.—The crushings since June 5th have 


been as follows :—780 tons crushed, 26 working days, 1,106 ounces 
of retorted gold. 


MYSORE GOLD.—Last month's return of gold was as follows :— 


ounces obtained from tailings, together 4,527 ounces. 
NUNDYDROOG GOLD. —Last month's return of gold was as follows: 
—300 tons of quartz produced 497 ounces of gold. 
OOREGUM GOLD OF INDIA.—Last month’s return of gold was as 
follows :—714 tons of quartz produced 1,467 ounces of gold. 
SALISBURY GOLD.—The crushing for the last month was 666 ozs. 








OFFICIAL RAILWAY 


TRAFFIC RETURNS. 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather has continued very unsettled and variable over the 
greater part of the country, sunshine and rain alternating in quick 
succession in very many plices, where harvesting as a cons-quence 
has halted a good deal, and made but little headway. On the other 
hand, there have been more favoured localities where the wheat- 
fields have been cleared, and others again where cutting is inaking 
good progress. Samples of the new wheat have been shown on 
some of the country markets, and two samples were shown at Mark 
lane to-day. The samples vary greatly in quality. Some are repre- 
sented as of excellent quality and good weight, others as soft and 
showing the w nt of more forcing heit and less humidity. The 
tzade has been also somewhat variable. In several of the 
provincial markets wheat prices have hardened, whilst in 
others quotations have lacked stability. The fluctuations have 
not, however, in any case been at all wide, the feeling that is most 
apparent being that of suspense. The position is becoming more 
doubtful as time wears on, and holders of wheat in general are firm. 
But buyers still operate slackly, and, as noticed for some time past, 
do not appear inclined to extend their operations, beyond the bare 
provision for immediate requirements. Spot prices on the week 
reinain about unaltered as regards English, of which supplies have 
been light, Foreign, in London and the outports, has been steadily 
held, but the markets have lacked activity. To-day at Mark lane, 
Russian wheats, in some cases realized 6d advance, but the demand 
was very moderate. The floating cargo trade has presented 
very similar features to those observable in spot business, but 
if anything, with hardening tendencies more pronounced. Azoff 
Azima has been sold at 33s and 333 3d. Californian, on passage, at 
36s, and loading at the same price. Walla Walla, off coast, at 
34s 9d. East India wheats have been during the week firmly held, 
but there has not been much business in them, and towards the 
close the tendency has not been so firm. Kurrachee, on passage, 
has been sold at 32s 6d for white, and 30s 3d for red. No. 2 Cal- 
cutta Club, on passage, at 32s. For Hull, No. 1 Bombay, or the 
way, sold at 35s 3d, and white Delhi, August-September, at 33s 94. 
The shipments of wheat from America last week were 136,500 qrs, 
of which 68,000 qrs from the Eastern and 32,000 qrs from the 
Western reaboard are for the United Kingdom, being 35,500 
quarters more than in the preceding week. Of flour, 
the shipments were 144,500 bags, of which 102,000 bags are for 
the United Kingdom, being 31,000 bags less than in the preceding 
week. Flour has been quiet, but steady in price. . All kinds of 
barley have ruled firm, but more especially good malting qualities, 
which are in narrow compass, The cargo trade for barley has 
been quiet, but without any pressure of sales to affect prices. Peas 
are firm with a quiet demand, Maize has been firm. On the spot 
flat corn quoted 20s,and round 2is. For arrival there has not 
been much done. In Liverpool there have been large arrivals, 
and prices are rather easier. American shipments last week were 
126,500 qrs, of which 78,500 yrs are for the United Kingdom, 
being 35,000 qrs less than in the preceding week. Beans area 
slow sale, but steady in value. There have been large arrivals of 
oats, and prices are 3d easier on the limited business done, but 
there have be en buyers of quantity at a further similar decline, to 
which, however, holders would not accede. 

COMPARATIVE AVERAGES OF GRAIN. 

The following is a statemant showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended August 3, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 

















Qvuantitizs Soup. AVERAGE PRICES. 
Wheat, Barley. Oats. Wheat. Barley. Oats. 
1889. qra_ bsh qrs bsh qrs_ bsh sd sd sd 
Aug. 3..| 49,822 6& 606 1 2011 3 30 8 19 11 20 6 
July 27...) 45,745 7 1,026 1 1,869 1 30 0 23 0 19 10 
20...; 38,349 0 257 8 2,263 7 29 4 21 1 19 3 
13...; 25,402 3 172 3 1,920 4 29 3 19 9 18 11 
6...| 29,106 4 675 7 1,640 1 28 4 20 9 19 7 
J 20...) 34,585 8 1,956 4 1,624 3 27 11 19 11 18 11 
1888......... 17,549 1 84 1 449 6 33 8 19 4 18 6 
1887.. 24,159 1 316 0 1,837 5 83 11 20 10 17 1 
1886.......) 41,173 3 217 56 1460 6} 31 8 22 10 2. 2 
1885... 38,070 1 116 6 1,238 6 33 6 27 12 23 6 





























The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885-6 :— 








Imports. | 1sas-0. | 107-8. | 1986-7. | 1895-6. 

owts. | owts. owts. | ocwts, 
Wheat (48 weeks to July 27)....secescssoes | 55,404,280 45,641,950, 49,427,790 46,891,970 
Flour " —_tnannansesete | 13,277,200 16,590,920, 11,661,960) 13,316,960 





68,631,£20 62,232,870 60,979,750 60,208,950 


Add week ending Aug. 3 —Wheat ...... | 1,115,000, 818,100, 1,430,140. 1,243,810 
Fi 


























Se cascostccacescxteeeheanenen sidenonsense | 249,000) 222,000; 378,305, 495,750 
Total imports, 49 weeks ......... 70,045,520 63,272,970 61,788,195 61,948,510 
Less exports—Wheat .........ccseeeereeeee j ,009, 535,000, 430,000, 980,800 
PRUE. vs consncsciqnsoccneatinsussimeeseieesnts 128,000) 178,000) 140,000) 131,100 
Net imports,.....-ssecscecesesssseeses| 69,612,520, 62,559,970 67,363,195, 60,836,610 
Add to this the estimated sales of | ' 
home-grown wheat. ......... A Badal e teh 34,943,000 33,906,000 81,810,000, 39,379,650 
Forty-nine weeks’ home supplies ..... 104,555,520 100,465,970 93,178,195 100,216,260 
Average price of English wheat, per 38 d s a sd sd 
ca ' aaa lap te ABEL? Pe, 308 | 338 | 883i | 8 8 
CO PEE OWE ...cncaicnriiiicvecisdiccsertedsiones } 2 238 7% | 7 9 7 4 
‘bushels, | bushels. | bushels. | bushels. 
“Visible supply ” in U.S. centres......... ' 12,688,000 22,998,000 33,691,997 36,753,000 
Do do = in owts...| 6,797,000 12,320,000 15,048,801’ 19,689,000 








THE IRON AND COAL TRADES. 


The pig-iron market has remained very firm. In the North of 
England the demand for Cleveland pig-iron has continued to 
improve, and prices have further advanced, rising substantially as 
soon as the ironmasters’ statistics for July were made known, for 
these proved to be even more favourable than had been anticipated. 
Market prices of pig-iron have risen rapidly, and to-day’s quota- 
tion for No. 3 is 43s 6d, with other qualities advanced in propor- 
tion. Makers’ minimum advanced to 43s 94, and Middlesbro’ 
warrants 43s 9d cash, but as sellers are so few, actual transactions 
are almost nil, and prices are practically nominal. The Glasgow 
warrant market has been active, and to-day prices close as follows : 
46s 24d to 46s 3d cash, and 46s 5d to 46s 54d one month. 

The demand for manufactured iron in the North of England is 
quiet, the only department which is receiving a fair number of fresh 
orders being the bar trade. The prices of bars continue to improve, 
the lowest for common qualities being now £6, less 24 per cent., 
which is 2s 6d more than the minimum of last week, and several 
| firms will not sell at anything like the rate named above. From 
Birmingham stamping sheets, at from £10 upwards, are reported to 
be ia brisk request, and all varieties of steel are selling freely. The 
new basis of £8 for bars is firmly upheld. Common bars are from 
£6 103 upwards, and sheets £7 53 and £7 15s; hoops are £7 10s, 
tube strip £7, and small rods £7 5s. At Wolverhampton the best 
boiler plates and strong sheets are in strong demand, while the 
manufacturers of common sheets for galvanising and working-up 
| are doing a large local business at £7 15s for single gauge. 
| The Staffordshire crown bar iron makers eats! pergene - orders at 

£7 per ton, and where the material is required for special purposes, 
| £7 103 and £8 are the selling rates. For common sorts t6 “Tos is 
obtainable. Boiler and tank plates continue in fairly active sale, 
the latter kind being in exceptionally brisk demand. For 1 By 
negotiations are in progress for some heavy quantities on behalf of 
manufacturers of railway rolling stock. 

In the North of England steel manufacturers are well employed, 
and find inquiries both for rails and cates more numerous than they 
have been for some time past, and sellers in certain cases are maki 
rather higher prices for plates. Steel plates for boiler-making pur- 
poses are steadily hardening up in price in Lancashire, and con- 
sumers are becoming more anxious about placing out orders to cover 
their forward requirements. Makers have now opine | put up 
their quotations to £9 5s for steel boiler-plates delivered to con- 
sumers in the neighbourhood of Manchester, aad it is only in excep- 
tional cases that orders could now be placed at as low as £9 per ton. 
The steel trade of the North-West is full of actiyity in ail its 
branches, Orders are very numerous, and represent a heavy weight 
of metal. Business in rails is very active, although makers in 
several instances are so fully sold forward that they cannot possibl 
complete ee of an _— eee tight, and porn time. 
The mills are busily emp on heavy, light, co rey 
which are quoted at £4 17s 6d for the former, £5 7s 6d to £6 2s 
for the light sections, and £6 17s 6d for colliery sorts. Steel ship- lj 
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building material is in very full demand, and orders are largely held, 

i ing steady at late rates. A very good business is being 
soos in ‘4 bars, hoops, and general merchant 
qualities. 


by the miners of the owners’ offer 
of an increase of wages of 10 per cent. has relieved the anxiety of 

coalowners. There is a little easiness in eteam coal, though 
10s is still asked for best Northumbrian qualities. Small coal is 
fairly steady. For gas coal the demand 1s very brisk. Household 
ea halen arpa tres Lage “ag Neo aemg ag aecspenesers Seat ripare 
bunker coals are steady. Small steam sells well at 4s 9d to 5s per 
ton f. 0. b. At Cardiff steam coal has been in strong demand at 
the following prices :—Best qualities, 13s 6d to I4s ; geenery coals, 
12s 8d to 12s6d ; Monmouthshire, lls 3d to lls 6d; and small 
steam, 6s 9d to 7s. 








THE COTTON TRADE. 


LIVERPOOL, August 8. 
The market opened quiet, but since the holidays the demand 
has been good, and a fair business has been done at firm prices. 
The Bank rate has this day been raised from 24 to 3 per cent. Sea 





|| Island is neglected. American has been in improved request at 


hardening rates. In Brazilian a fair business has been done, and 
prices are firm. Egyptian has been in moderate demand at firm 
rates. Peruvian is in moderate request, without change in values, 
except for the better grades of moderately rough, which are scarce 
and yd per lb dearer. African is in demand at the quotations. 
East Indian has been in good request at hardening rates. The 
changes are an advance of yd per lb in fine Hinghunghat, 
fully good Broach, and fine Dhollerah. 

“Futures.”"—The market opened quiet and rather easier, but 
after the holidays the tone improved, and prices have gradually 
hardened, the closing quotations showing an advance of 3-64d 
to 4-64d per lb on last Thursday's Circular rates. The closin 
values are—Delivery: American, any port, l.m.c., August, 6 12- 
to 6 13-64d; August-September, 6 11-64d ; September, 6 11-64d; 
September-October 5 54-64d; October-November, 5 43-64d ; 
Nevember-December, 5 38-64d; December-January, 5 37-64d; 
January-February, 5 37-64d; February-March, 5 37-64d to 
5 38-64d per Ib. 

The amount ot cotton forwarded this week is 36,853 bales, and 
actually exported 5,028 bales. The decrease of stock this week 
is 21,730 bales. The sales (four days) amount to 39,520 bales, of 
which 2,870 are on speculation, and 1,480 declared for export. 


PRICES CURRENT. 

















. tot Pt a | & || Same Period {| Same Period 
. | fel: SESE | im || 1888. 1887. 
Deccotowe | el alziala| fl aigaal lal 
S | | = | = 2 is 
8) 3/8)3) 2) a) 3/38 gig lal} 
} { { { { } 

american |d{/ala{alalallalala a) a| a 
Sea lsland...perIb. ... 14 15/16 | 17 | 21 | 134 13 16 | 12] 134) 17 
Florida ditto......... 12 | 125 | 13 | 13h | 143 143 || 114,12 (13 | 11] 114) 18 
Ord G.O. L.M Mid G.M. M.F. G.O |L.M. G.M./G.0/L.M/G.M 

American ....,.... --| 5% | 548) Gre) GE { Gh; GF i} oe | see | ose | coe | vee |e 
Brazilian. Mid M.F. Fr. G.F.| Gd. Fne | M.F.| Fr. Gd. |M.F! Fr. |Gd 
Pernambuco, &c..... ... 6} j oe | coe |} Sb) GF8, «0. | Soe) SPR! 
Ceara, 8&6. .......0.02) oo | Ofg Sie! Gy) ... | oe |) BAei SBi ... | Sel Sb |... 
Paraiba ......c..s0000) oor | oo | Of GR... | oo || SH] SB) o. | = 
Rio Grande .........) oo. | soe | one | ove | coo | ove ft one | OB 54 |... 
Bahia, Aracaju, &.} ... | ... |... | 0. | see | coe |} Sie} Sis oe Pe fue da 
Maceio  -.ssesve-e-| ++ | Gre, Ge Ote, .. | |) Bh | Ste: .. | Brel 5h] .. 
Maranham............ ... | 67% 67 6 ons | ooo || Sh | 52) ... | Sei 58] ... 
yg magy RA po 84] 98 1108 |] .. | .. | 9 tees 


itto Brown...... | 44 6§ | 7} 74; 8 | i || Bh] Sid) 63 | 5§ 
eee ee eee eg Cae vos | one |] ove | GFR 6% | 5 | Std] CR 
Smyrna, Greek, &c.| ... | 4§ | Bre 53 | Bre 5§ || 4g 4345 

West Indian, &c.| i 


Fiji Sea Island...) ...| .. 1%) 14 (15 a7 || was las |... | 10 I22 
Tahiti Sea Island... ... | oe | 10/108} 115 |12 |] | 9 110 | Th] hl 9 
Peruvian—Rough | ... | 


| 7%) Tte, 748 8 i} w. | OH mB]... 1 6 
Ditto Mod Rough CHT 7% 7 6 He i} 6h 





on ire 7% 72) ... || 76 | 64/6 
Ditto Smooth ...| ... | Ge Ofe Gre 64 | 6% 6} oh 53 | 58 rH ry 
Ditto Sealsland ... |... |... | 1h | 123 19)... |... |an- | 7h | 7} | 8g 

pt Sam ORE Gey 54 & iin oes Brel... | 4 5 
East Indian. | F G.F. F.G FGdF.G. Fne. | G.F.|\F.G. F.G. 

Surat—Hingungh’t ... | 53)... | Bye .. | BE | 4§ | 4 
Ginred Dharwar 48 49 43) 448) |) || ag | 4B! BA 
M. Gin'd Broach ...| 5 | 54 | bf 5H 6 || .. 


| eh Re rt ke 
Dhollerah ......... St 4ve Ste, 43) Att Sra GAL Om He 























3fe| Sra} 4 
Oomrawuttee ... 44 | “ 48) 42) 4h bk | ak] ak 8 sai He ah 
Khandeish......... Se eee ee es ee Se 
Bilatee ............ jae | ane | ae | Oh | de! ate SH) @ | ab] gal she 
Veravul, &c. ...... GE 4 Fe oe | Mba) nee | nee [] GR | ne | oe | Stel BAe) OA 
Comptah ......... So cen rer Sere we wets 
DO icrcncreninl o- | on lal © | on | onl Be 1 lee 

Bengal ou. | SH) 4 | Oe al 8b | 8) 4b SA! OA! 8 

Madras—Tinnevliy 43 | bye Bre) 5%! .. | .. || Mt] 4B) uw | ab 

Western Sra 48 |... | 4g | 1 4 ne 34) 44% 
Imports, Exports, Consumption, &¢ 
1889 1888. 

Sisnesiateien Sem. the hited 2.396208 amet 
m 8 from Jan. aa :eepthagiardianentestians . cocaneges tap “Ad 

Brpects from Jan. 1 to ae.  - ccatiessneniemansen TE. -onstasquenne 4 

ee Bi Bois ss cdtincsiiihicc ccstasecldcsvobsborbbbes 623,570 623,320¢ 


Consumption from Jan. 1 to Aug. 8.................. 2,063,777 s.ss.ussce 2,118,020 
* Includes imports into Hull and other Outports. ~ 
tian ,imported into Hull, &e. 
since 29th September, 1887, when cone manele was taken. — 
These figures show :— 


An increase of imports compared with the same date last year of ...bal 
A decrease of quantity taken for consumption of , - erie o~ 





An increase of actual exports of 
An increase in stcck of 








peculation there is an increase of 5,190 bales. The i 
ae woe have amounted to 20,026 many Mes 

American cotton reported at sea for Great Britain (including cable 
advices to date) is 12,000 bales, against 10,000 bales at the corre. 
sponding period last year. 





MANCHESTER, August 8. 
During the interval trade has been di ting, and notwith- 
dintlie the lessened uction, the e altogether will not 
account for the week's Po. Export arns have not im. 
ved in value. For India, 30’s and 40's mule twist have sold in 
imited lots. Nothing important is for China and Japan, 
except some few sales in twofolds for the latter market. Conti- 
nental qualities keep strong, though more from existing 
ments than by any fresh demand. Yarns for home use have not 
been active, either for early or distant delivery ; higher rates, 
however, have generally been paid for immediate wants. Egyptian 
spinnings quiet, with the tendency against buyers. Few orders of 
importance have been given out in the cloth sections; common 
and medium shirtings have been in request for China, but limits 
have not increased, and only a small proportion of offers have gone 
through. Shirtings and jaconets have also moved in moderate 
quantities on India account. For South America, home and 
colonial markets, there has been a steady miscellaneous inquiry, 
but sales, though numerous, have rarely been of individual import- 
ance. To-day prices remain unchanged, without much trade being 
done, either in yarns or goods. 


(1.) Comparative Statement of the Cotton Trade. 











sie, Previous Weeks in 1889, 
wae xen Eatce| tes Bett 
7, | Aug. July uly July ; Jul 
I 1 | 25. | ws | an | a 
sdsdis dis dis disd 
Raw Cotton—Upland middling......per lb 6k 0 6b OG 6a OC 06% 0 
_ Ditto, good middling.........;0 6g 0 6 0 6§ 0 bye 06% 6 
a Pernambuco fair..... seeneneee| 0 68 0 64 0 6§ U SF 06% 064 
_ Ditto, good fir... .......-/ O 8%) 0 = 0 630 €2 O6K 06 
Yarns—No.4 Mule-twist air,2nd quality) 0 9} 0 0 9 6 8 0 y G a 
— No.30 Water-twist ditto 6 826 886 Si) G@ SECO 8&0 
26-in, 66 reed, Printer, 29 yds,4 lbs 20z8\ 4 14)4 13 4 if 4144 if! i 
27-in, 72 reed, ditto, 5 lbs 2 ozs! 6 iii 145 245 14 5 14:5 1 
39-in, 60 reed, Gold End Shirtings, 374 | | | | 
yards, 8 1b6 4028 ......ccceeseeeeceeeee] 7 3B) T 17 1417 147 «2147 i 
40-in; 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7 104; 7 10g) 7 104) 7 10g 7 104) 7 1 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 93\9 319 31:93 19 3| 93 
80-in, 44 reed, Red End ‘Long Cloth, 86) =| =| | | | 
Yards, 9 WbG ...........-sscererrscseeesereneess 6 4/6 16 116 146 16 














(I1.) Comparison with Previous Years. 





| Price | Corresponding Week in 
Aug. 8, — ; — 
| 1889. 1888, | 1887. | 1886. | 1835. | 1884. 











ie d @ dis dis disdisa 
Raw Cotton—Upland, sihting.n0e i G 6 GSH O b O5% S 5b 06K 
- Ditto, good middling ...... 6 of © Seu 5g 05% 0 0 6% 
_ Pernambueo fair ............ G Of © 5H 0 5% O bye 0 5 0 & 
— Ditto, good fair.............../ @ @} © 6rs 0 Sig 6 Sig O 6 | 0 Big 
Yarns—No.40 Mule-twist,fair,.ndquality| ¢ 8; 0 8g G 840 8 OU 8] 0 9% 
— #No30 Water-twist, ditto 0 8 4 st 08 0 7] C 80 9 
26-in, 66 reed, Printer, 29 yds,4 Ibs 2ozs| 4 14 4 0 | 4 0/4 14 3 104 4 it 
@7-in,72reed, _— ditto, = Sibs2ozs|6 14/65 0/5 0/5 0) 410§'5 1 
39'in, 60 reed, Gold End Shirtings, 374 | | 
yards, 8 Ibe 4 028 ........csccseecseceeeee | 7 1h, 6 746 9'6 43.6 77 Ib 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...| 7104 | 7 6|7 43.7 14 7 44/8 0 
40-in, 72 reed, ditto, ditto, 9 Ibs 5o0z8...|9 3 |810} 8 9/8 6|8 9/9 6 
39-in, 44 reed, Red’ End Long Cloth, 36 ti ed | 
SIRNEE (iiiisswescsentindenbiibncthienbendl 6 14/6 016 0)5 DIE HE O 








THE WOOL TRADE. 


English wool has been very quiet during the week, the holidays 
and the opinion that fleeces are too dear stopping inquiry to a 
great extent. Skin wools still move off as made. 

Messrs W. and C. Dunlop report as follows on the Bradford 
market :—The demand for home-grown wool has fallen off to some 
extent during the last week or two, and prices are in consequence 
barely so firm, whilst in colonial descriptions the consumption is 
large and prices very firm. Spinners are fairly employed, but find 
it difficult to get prices for their yarns equivalent to the cost of 
wool at the sales just closed. Manufacturers generally are busy, 
but those who produce goods for China find no improvement in 
demand. We repeat our quotations of lst ultimo. 


Prices CuRRENT, August 1, 1889. 


Aug. 1, 1889. July 1,1889. Aug. 1, 1888. 
er a. Per yard. Per yard. 





~ sod sd 
Spanish Stripes... 2 14 ...... Be Sete 2 14 Scarlet, tillotted and packed 
Per piece. Perpiece. Per piece 
Long Ells ............ A 6 04 20 6 Scarlet, tillotted, and packed 
Camilets HD ... ..... BS ee _ eee 39 »  tillotted. 
Do ie eee 37 (0 aR Ps 
Lastings,No.12... 4 0 0. MO Oo, 34 0 Gentian ,, 
Do 10 oe Be Bre 3% 9 »” ” 
i = RE le 5 a 2" onaink 2 6 i ” 
orsted Crapes ... 25 0 ...... 25 0 ...... 24 3 Black made u 
Plain Orleans ...... 13 if saan 4 4 alae ie ee - 
eopibe , BOD BE Geseed ER SD onsen 1 e . 
Figured Orleans... 12 6 |... ly am 12 6" Coniinon colvars, tillosted. 
eupbenten Eine WO °4S cee 10 Bh’... 10 3 


_ Our Bradford correspondent writes —No | business was done 
in our market on Monday, and to-day (Thursday) things are still 


uiet. Prices in English wools remain unchanged, for though the 
emand for the hometrade is only moderate, export orders are 
sufficient to maintain 


values at about the same level. Some 


[August 10, 1889, | 


the quantity of 
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‘business has been done in Shropshire and Irish deseri ) for 
‘America. The consumption of Colonial wools is still 


: ge, and 
the turnover is necessarily considerable, though sellers are reluctant 
‘to accept late rates and buyers decline to advance. Prices are 

uite firm, fine merino and crossbred sorts being, if anything, a 
shade dearer. Mohair and alpaca are neglected. In the yarn 
trade there is little alteration to rt. Spinners are, as a rule, 
well employed, though the might do more sonra if they would 
make aslight concession. In view of the firmness in wool few will 
consent to this, and with unimportant exceptions quotations are 
unchanged. In pieces manufacturers are fairly busy, preference 
being still given to wide looms. Few new orders are stirring, 
though there is a slight inquiry for spring fabrics for the home 
a _ for soft materials and worsted goods for the American 
‘markets. 








THE SILK TRADE. 


Since the June sales the market for China ond Canton silk has 
been very inanimate, more so than is usual even in the holiday 
season. Prices have gradually become somewhat weaker, and 
holcers are still willing to becurrent. There have been some 
transactions in Japans, this silk being taken to supply the place of 
Italians, which have advanced considerably in price upon the 
asserted deficiency of the European crop. 











JUTE, HEMP, AND FLAX TRADES. 


There has not been any further change to report in Jute here, or 
in the Dundee market for manufactured goods. Sales of the former 
amount to about 12,000 bales, chiefly at £15 15s to £16 5s for 
quality equal to M in double triangle, according to date of ship- 
ment. Sellers do not offer freely with the present uncertainty as to 
the extent of damage resulting from floods in Serajunge. Some 
RB 2 sold at £18 5s. 

In the Dundee flax market the trade have bought sparingly, being 
well supplied with former purchases. Crop reports appear better 
than at one time expected. 

Manila Hemp is unsettled, being sold for distant shipment at 
some further decline. Fair quoted rather under £42, to arrive. 
Brown to London and Liverpool sold at £32 10s to £34; second 
quality, on the spot, £37 10s to £38 10s per ton. To-day the 
market is more steady. Receipts for the week ending August 3rd 
were 12,000 bales, against 9,000 bales during same period in 1888. 











COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—There has been a small amount of business done in Cane- 
grown during the week, and public sales were deferred until this day. 
Some inquiry prevails for crystallised West India, with a few sales 
at 23s to 23s 9d. Beet advanced on Tuesday, owing to continental 
advices, and afterwards gave way. There is little speculative 
demand for the new crop, parly owing to reduced estimates of the 
Russian production. A renewal of American demand may give 
a stimulus to the market, in view of the diminished stocks. 
Refined is partially in favour of the buyers, and foreign goods 
dull, with unusually limited sales. According to the Board of 
Trade returns, the total imports of refined into the United 
Kingdom during the past seven months were 261,725 tons, against 
180,828 tons last year and 201,543 tons in 1887. Beet prospects 
are not so favourable as of late, and estimates of Russian supply 
have been reduced. 


Imports and Deliveries of Sugar in London to August 3, with Stocks in hand: 
r" 1889. 1988. "1887, 1880. 


880, 
Samaras socesseceeeeestOM8 210.800 ... 197,500 ... 188,600 216,400 
Delivered .......ccserceseereee 185,800 ... 175,700 ... 188,400 ... 183,100 
BLOCK 2. .....serserreceserereere 50,000 4. 79,400 .... 77,000 ... 122000 
Stock, U.K. ....... .. 311600 


sssccesesscese LOG T00 ee 200,000... 
Cane Jaggery......percwt 12/6 13/0... SD... 
Good brown West India... 19 ths 12/8. ».. ll = 
Crystallised Demerara ... 22/6 24/6 ... 17/0 19/0... 14/6 16/6 ... 15 


Beet, 88 per cent. f.o.b. ... 19/0 19/3 ...13/10$ 14/3.. » Illy 
Fine French loaves, f.o.b. 23/3 23/6 ... 18 44 18/6... 15/0 15/1}... 16/0 16/3 
Java afloat, Nos. 15 to16.. 22/6 23/ ... 16 .. 13/10h ... 13/0 
Tate’s Cubes, No. 1......... 2/6 .. 2/6 . 1A dee 20/0 


Refined.—Foreign goods have been inactive, and there are still 
sellers of French loaves as well as cubes forward at about 4s under 
the rates current for prompt shipment. The market here does not 
improve. Martineau’s titlers are down to 25s 6d. Lyle’s crystals 
3d lower, viz., 25s to 26s. Tate’s goods unchanged. Pieces steady, 
with a good business, and in the Glyde rather higher rates paid. 

Beet Sugar dees not sustain the advance paid in the beginning of 
the week. The market now quiet and unsettled. German, 88, 
August, 19s ; gory 17s 44d. A few speculative contracts made 
in new crop: October, 15s 74d: November-December, 14s 10d 
per cwt, f.o.b. 

RUM.—Prices are firmer, with sales of Demerara amounting to 
500 puncheons at 1s 75d to Is 84d up to Is 10s in barrels, and a 
strong market. About 50 puncheons Jamaica have sold during the 
week. 

cocoaA.—The usual public sales are postponed until next week, 
and a rather limited supply at present declared for Tuesday, the 
13th inst. Nothing of interest has transpired by private contract. 
Some business done in Ariba 

COFFEE,—In the terminal market prices of Rio have fluctuated 
slightly, —. rather higher than last Friday, with unsatisfactory 
crop reports. European stocks during July showed some decrease 











from the previous month. At the public sale of the Netherlands Trad- 


—_——— 














iit being 9 cent valuations, ae about the remainder sold; 
including good ordinary Java at S10, to 85a per ewt.. Stocks 


in Rio and Santos about 490,000 bags. Public sales were resumed 
a yaken €) cachet: hiendin D aghtaytn Sites Soe 
ull to higher rates, including sangeet) hy fine bold at ‘3 
to 107s; small Howmedoly, 948° to 98s,°- 
included Costa Rica as follows : fine 
83s 6d to 89s; middling to good mid 
Guatimala, good ordinary to grey, 8ls 6d 
500 bags Rio were bought in. 
Imports and Deliveries of Coffee in London to August 3, with Stocks on hand, — 


Tons. Tons. Tons. eek 

Es ah alapen pipmensanqnngel Geaagases 40,670 25,740 ... 36,260°.. 4 
vered for home consumpn. 8,570 ... » 6,670 -... 7.910 » 

ie ge OXPOTB ccc saseedeee 10,450 vee ow» 15,660... 17 
GRO ciiicncsicucnvivuiasiiahianteteliie 22,750 .. 9 «» 21,740 14,510 


Estimated stock in chief 
European ports, July 31 ...127,000 ... 90,900 ... 157,500 .. 


yn : 
To-day per cwt, quay terms....... 6799 «. 68) ... 68/3... 68/9... 69/3... 686 
Hide 8 Potahe be de opercsn hI) CR OR Oe Oe at 


TEA.—Public sale. prices of China continue irregular, includi 
~——— at br rae soatnen down ised, - a, “ad 

oning, 43d to 73d ; good to 1s to ls 30 , 43d to 
63d ; new season’s new make, 63d to 10}d; fine, 1s Ojd. The cata- 
logues have given a supply of 12,337 packages. By private contract 
the demand is rather slow, but finest qualities maintain their 
position. There have been further arrivals. At the sales of Indian 
tea, comprising 4,372 packages, 13,422 packages went at rather 
irregular rates, excepting for good to fine, which sold steadily, The 
same remarks apply to 2,228 packages Ceylon. 


London Statistics of Tea, June 1st to July 3st. 


1889, 1888. 1887. 

Lbs. Lbs. Lbs. 
BERDOGE 5. .iecdisciiissdeccdsbocsccobisiainn 24,130,100 ... 38,943,663 .., 29,666,992 
BROOME 5. ug <cunecogsoeinas cobiebniinss 34,969,909 ... 35,135,049... 32,755,973 
EE | RE ADRS Be 62,888,398 ... 77,846,409 ... 66,559,432 


The falling-off in the totals is entirely — China. Imports of the 
latter during the two months were 16,649.000 lbs less than in 1888. 
Consumption of Indian and Ceylon still makes rapid progress, 
deliveries already showing nearly 6 million increase. 

RICE continues firm, and as sellers do not accept last week’s 
quotations, business is at a standstill. Sales of fair extent made in 
cleaned rice. 

FRUIT.—There is not any change to report in the market, which 
remains quiet, with prices about the same as last week. 

BLACK PEPPER.—Prices have again advanced under the influence 
of speculative demand, and the market is still tendin x ag 
Fully 400 tons Singapore sold to arrive latterly at Th, uly to 
September. 300 tons Penang, at 5d to 5;4d., for Acheen and for 
West Coast, 64d, July-August... 

WHITE PEPPER.—Sales to arrive are large, at §d to 4d advance : 
Singapore, 104d to 103d; Penang, to 8d. About 700 
bags reported on the spot Penang, 84d; Singapore, 10jd to 
iid per lb. Deliveries are larger than in any former year. 

INDIGO.—Very little business done. The Calcutta telegram 
reports damage to the crops in some districts owing to heavy 
rains. 

NITRATE SODA has been inactive. In Liverpool the quotation s 
8s 44d to 8s 6d per cwt. . 

SHELLAC.—Shipments to the United Kingdom and America con- 
tinue to show a heavy diminution compared with the previous 
season’s to date. There have not been any public sales. About 
400 cases TN second orange reported sold for delivery : August, 
66s 6d to 67s ; October-November, 69s. Sales of AC garnet, on 
the spot, at 53s 6d per cwt. The market closes firm. 

DRUGS.—Aloes steady. Balsam Peru quiet. Bark also very little 
doing. Ipecacuanha about ldeasier. Musk steady. Rhbubarbsold 
parily at ane rates. Essential oils mostly neglected. Opium, 
more doing at rather better prices. 

OTHER DRYSALTERY G00DS.—The business has been small. China 
galls have advanced to 70s. 50 tons gambier, near, sold at 31s. 

CHEMICALS.—There have been steady markets, with slight change 
in prices. Soda crystals and bi-carb. firm. Sulphate copper offers 
on lower terms. Acid, tartaric quiet. | Citric inactive, at Is 4d. 
Chlorate potash offers at 4gd. Sulphate ammonia is firmer. 
Bleaching powder steady. Quinine better and less offered, and 
German sold forward at 1s ld to 1s 14d. 

INDIA-RUBBER remains without change as Para. 

METALS.—The sales effected in foreign tin have been at some 
further decline, and the arrivals do not fall off. A good business 
has been done in Straits at £88 15s to £89; three months, 
£89 12s 6d. The market is now steady. A good business done 
in imported copper at £1 to £2 pede der up to £44 for G.M.B. 
A reaction afterwards set in, and yes y the market closed £1 5s 
under the highest point. English firmer. The iron markets 
a further tendency to improvement, which extends to Scotch ; 
In Glasgow a large business done, at 468 to 468 74d; one mont 
46s 34d to 46s 1044. . In Durham and other districts Fegm perce 
improving. Lead steady, and Spanish dearer by 2s 6d to 5s; 
got brands of English the same. Spelter is gradually advancing, 

ilesian now quoted -£20 12s 6d to £20 15s per ton. Quicksilver 
can be bought 6s under the importers’ price. 


Closing prices on the Metal Exchange this day. : 
Straits Tin, ate —* ‘2 ite re 


£81 10s £81 15s 
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| cies bendianall Caloutta seed quoted 42s to 43s. Sales of fair 
CO a eae ae , nominal, 
at 43s Hull, 42s 9d. For Azof, autumn shipment, 42s 3d, 


fl 


prices are not altered this week. Nothing of interest has trans- 
pired in fish oils. Crude sperm nominally unaltered. 82 tons 
seal, by auction last Friday, : a 
tinged to pale; yellow and brown proportion. 333 cases Japan 


and the market is steady. On the spot, £20 17s £21 ; last 
four months, £20 17s 6d to £21. Rape oil, — at 
the advance, is less in demand than of late. On the s £29 lis 
to £30; last four months, £29 5s to £29 10s. od, £31 to 


£31 5s. Palm steady in Liverpool. Cocoa-nut remains at low 
i i quantity to arrive. 
OIL.— Business remains quiet. American 5jd to 7 
last four months, 63d to 68d. Russian, 53d; last four mon 
6d to 64,d. Supplies of considerable extent have arrived. 
SPIRITS TURPENTINE —Prices have given way aemiy- American, 
02 the spot, 32s 6d to 329d ; last four months, 32s to 32s 6d. 
The market closes firmer. 








— 


TALLOW has been quiet during the week, with a continued 
supply of Australian, to-day’s public sales amounting to Lane 


TOBACCO.—American remains quite neglected, but in substitutes |} 
not, however, amount to, | 


there is a little more life, which does 
activity. 





POSTSCRIPT. Friday Evening. 


SUGAR. —Crystallised mie suaien met a fair demand at fal) 


rates, from 22s 6d to 24s and 3,000 bags sold. 1,222 
crystallised Surivam, at 22s 9d. West India syrups ranged pees 
18s to 20s 9d. 853 bags soft yellow Madras withdrawn. 

COFFEE.—At auction 26 casks Ceylon brought previous high rates, 
256 bags East India, included Coorg, at 96s 6d to 101s 6d. 400 
Indian Manila sold at 82s. 133 Jamaica brought 114s 
to 117s for very fine marks, and 94s to 105s for good to fine. 2,049 
bags foreign included Guatemal. on previous terms, with a few lots 
up to 101s. 1,894 bags Brazil were chiefly bought in; a few Rio 
sold at 66s. 

SPICES.—There is less animation in the market for black pepper. 

TALLOW.—1,776 casks Australian, by auction, about three-fourths 
sold at irregular prices. Good mutton went easy, medium 6d 
dearer. Beef realised full to rather higher rates. 








Commercial Cimes.—Ceekip Price Current. 


*,* The prices in the following list are revised on Friday, assisted by an eminent firm in each department 












































LONDON, Faipar DRUG8—({Con. s 4s 4 | METALS—B. 2s & « )SILK—(Con. sd se d ;TALLOW—percwt sds d 
ARROW-ROOT—per Ibs dead Oil, Cassia i $436 Sg Gy a 4711) a os Petersbg., new YC 38 6 @ 9 
8t. Vincent,com.tofn 0 2 0 & | Amiseed .......... 510 0 0 | Best selected...... 47 10 48 10 and 8 .........008 4 6 15 0 | Australian mutton 25 0 3 06 
COCOA—dat: 1d ib Peppermt.,Hothks 11 6 © 0 é 00 o 13 9 do -- 23 6 3 6 
Trinidad T towed Opium, rky., fine..14 0 15 0 43 0 Se Se eee +» % 3 00 

rated 8 0 62 8 brb Pes 3 0 00 o 0 0 | TAPIOCA— 

Toes “77. SS $ $$ O | Senna, Tinnevellygd. 0 1 1 3 0 0 0 12 0} KL. flake p. Ib... 0 12 6 2 

nal str 0 6 0 OtherE.Llowtoed 0 1 © 2 . 4 Pearl........ percwt 17 © 20 0 
ose aii tas 3 S$ /BEE ROT mw owe $i a "S$ | Panticctiimhl 3 ms 
ylon, mid. tofine 75 0 92 0 © | Persian © 00 angel ........ 16 0 
— ao eee 718 | Staln—Raw.wee.Novi TEA—duty 6d per Ib 
OOFFEE—auiy thd per) © | Turmeric, Bengal". 10 3 10 6 415 | Fossombrone we © ol omega. 045 
fe x © | Other kinds ..... M a 
: sm. &lowmic 90 0 96 0 | Gambier, ee uee’? 3 4 . : : 0 nema 6 0 ° Fine to finest. ..... 143233 
oe ye Bg Bi el ed 0.0] Milan .......... o tt [Souchong,comtogd 9 3 1 4 
; ; 1215 | Tramsdo ......... -00 00 ne to fivest...... 16 23 
Bost indis, pleation ° ;* 4 Slated perton 10 9 20 0 8 ish 12 600 SPICES—Pepper— Oolong eer erseceesece . aw 
oF amma sok datath % 01% 0 Fustic, Jamaica .... 4 0 476 Quicksilver per bottle 9 10 915 lack. Eastern plb 0 5} ad Flowery Pekoe...... 1232 34 
sore, med. Lobo. PS O20 Ot Cuba .........000 6 © © © | Spitr.,Silesian pertoa 2 126 20 15 ° - Scented Orange Pekoe 
Manila, fair Indan 8 0 8 0 Wood "..2."° 990 20.0 | an nati ingutens 106.6 | Greene Ser 8 ee ret Canton ...-..--.. 0 612 
une wy ety A yon z ood,Campeachy 9 3 10 0 | Gtraits 88 15 89 0 ieee neneee % 0 3h Foochow ...... or 3 
Jamca.,ord.tofn.ord77 0 82 0 —~~saaeeneean So 8g | ine, English, sheet.. 2115 © © | Ginnamon—istCeyion 0 § 1 7 |ScentedCprs.Canton 0 6 1 ¢ 
Low midd to fi Rb 0105 0 Jamaica ......... - 615 6 5& Tin plates, per box sdsd€d Do 2nd do e714 Do Foochow ...... a ee 
Coste Ri arid to fimens cae Red Sanders. ...... 5 0 5 28! Charcoal, 1C...... 0 18 0 Do 3rdand 4th .. © 5 1 3 aipece com, tofair.. 0 4 0 9 
Ord. to lowmiddig 82 0 £7 0 | sPRR --*-------+2-. $0 WO) Coke IC.......... © 16 © | Cassia Ligneaunwkd 21 6 22 0 Y jood to tinest ~y ol 18 
entl. Ametican, &c. 76 0 83 0 | ELEPHANTS TEETH— MOLASS'S—W.Lpewts 0 11 0 |Cloves—Zanzbr.frtogd0 6) 0 Ti] *gayson.com.tofr 0 340 & 

to finest .... 8 0100 0 sound per cwt. 56 0 75 0 OS apeyerever 01 11 so Snes .... © 5 18 

Brazil, Rio quay terme T— a a oe ° $ ° Ginger—per cw my ee H H :'s 
Good first tolowsup72 0 75 9 |Currants ....duty7ss ds in, ptdo 22 © 6 0 DOSE «+00 $ 
air to ed. cha: 68 7 Patras ....percwt 33 0 30 0 o 23 10 D h.... 16 0 go | Indian Pekoe........ 0 623 
Sonetlectir es ¢ as ZOE -.5 000-02 => Ss 0 49! Bengal <i dopeife Fy eel yee ,2 ss 
Sete eee SS | Proviadal.... S 0 216 © 9 9| Jemnlea, iow ord. 88 0 65 0 | _Pekoesoucong .. 0 BL 0 
COTTON—See Weekly Rep., Livpt | Figs, Trky,p.ct.dty pd 0 © 0 0 = ° Do. mid. to fine 67 0 140 9 | Cezlon Souchong.... 0 5 0 10 
CHEMICALS— s dq | Raisins, dty 7s. per ewt— 4 z ~“yarae perib 29 36 ekoe Souchong .. 0 54 1 4 
cid, citric .. perlb 1 4 1 4) BORED. «os crnasecen 23 0 2 0 o o | Nutmegs brown 22 40 _—— Sesceocectne 0 5 20 
gti rtier 0 3h 0 @ | Selected .......... 0 4 0 21 5 | SPIRITS—Rum, aty. p pf.gal. 10/- en Pekoe o7 239 
Oxalic, peciis 8 i 0 ®. | steeeeee 4 ie rs ee Jamaica, per ~ cia caer TIMBER—Timber and Hewn 
nglis a 1 3h] VResMe ....-.eeee 4 com ntzie 
Sulphuric ........ G OF 0 0 ee esecoteocs 3 4 ~ . * 4 ae os : : : 4 Meme! tir ..p load 40 0 70 0 
Alum, lump & gnd t£576£6 0 |, Miome .......c.e0- 24 0 Demera roof 18 110 Pitch Pine Timber 67/6 75 0 
Ammonia, carb..p Ib 0 34 0 9 |Oranges,8.Mchisp.c © 0 0 0 26 10 3710 | Leeward isl. prf.. 1 6) 1 8 | Canadared pine .. 60 0 80 0 
Bulphare’ TA | Sag | Ledmed.Ubes,(ch 29 9 2 0 7% '0 “0'0 | KCanamadrleus 1 5 4 6 | — yel-plue Inge ww 0110 @ 
Pale bane 00 0 0 37 0 38 © | Brandy, duty 10s 4d. per proof gal. aEaere iy 
Awe ee Per ow £70 £75 16 |Lemons,Pairmo,p.bs 6 0 6 0 | Petroim Oil persiba © 5} 0 68] istbrands (No. Vatis 3 4 6 | Retheoee eo 30 000 0 
Ashes, pot per wt. 23 0 Messina, selected.. 11 0 18 0 | OllCakes, Lned., Eng. inhhds } 1887.11 0 11 3 | Indianteake ........ ° 
Peat! dor do. 33 0 0 0 | Malaga half chests @ 9 0 @ | Der tOn-.....-..- 715 8 9 | ccnapinte pldypait 3 11 ¢ | Walusctlgstifcube 65 0.85.8 
Brimstone, Roll .... 7 0 8 0 | Nute—Breelona,p.be. 2 © 25 6 | American ........ 6 i5 TS lSuirite Cot Kacree 1 3 't ¢ | Deals & Bawn & Prepared Wood, 
Bleaching powder p tné7 10 8 0 | FLAX at Dundee £:s £8 Linseed,LaPitaafit 416 0 0 Mait spirits, duty pd 2 6 14 6 Norway, Petra. std. £5 0 £7 15 
Borax, Engl., refined 22 © © © | Archangel, Crwn gts 0 40 0 Bombay pr4iélbs 436 9 © | German spirits © 9§ 0103] Swedish, good .... 11 0 16 0 
— soeen, om ee. 91 0 O © | 8t. Petersburg 12hd. 27 0 30 0 Calcutta prélolbs 429 43 0 | sUGAR— iekueek Common ........ 810 ll Oo 
Corrosive Sublhaate 211 $ 7 |GUTTAPCHA-pib's 4's 4 Rape. Forces psielig 09 © © | Brit. W. India,refing.17 0 2 0 | ppaslah -------+-0 ‘2&3 
Iodine ...... peroz © 5 © 0 | Fine eine... 6 0 3 6 loutta,R.A.T.37,500 0 0 | Crystallied’.. 22 6 2% 6 —s Ist pine .. 16 °° e 0 
Potash, bichrmt.prlb0 ¢ 0 0 HEMP— £s #£ 8s | PLUMBAGO— Porto Rico, Grocery 0 0 0 0 —- md —.. 31 0 17 10 
Chlorate .......... 48 0 42/8 Petersbg., cin, p.t. 25 0 2 0 | Ceylon, lamppercwt 12 0 19 0 | Refining ........ o 00 — Sd —.. 8 0 0h 
Hydriodate heel 91 9 4 | Manila, fair roping. . 47 0 50 0 | PROVISIONS— Maurits age. Ba.080628 0 22 6 American spruce... 7 0 Il 0 
priarlate, English 0 7% 0 0 | Jute, good to fine .. 16 0 1910 | Butter—Corkperewt © 0 0 Oly, ioe 1} 17 23 0 23 6 | Pitch Pine Planks 1010 13 0 
Lanwerys per ton £10 0 £11 0 Low to fair........ 1010 6b 0 Friesland fresh,fnst 96 0 98 o | ©. yh th yel!7? 0 19 0 Dntzcdck, 40ft.3in. 0 8 0 23 
Free vernon - od 3 9 © © | Coir Yarn, gd.to fine 19 0 35 0 | Jersey ............ 88 ° | Be Ag + ownls © 17 © | gtaves—Balticp millei70 @ 0 0 
Sal-Ammoniac prewtst 0°36 0 | nope mnciishpewcee oe 0] te Mertreoe OT o | Low to good brows 0 0 0 9 | a queues. per sindde 76 0 0 0 
‘ OPS, English p.cwt £2 G 6 me savdesse 67 0 0 we 
gs yg oy ry Ay : 4 anuariaenme ds Pr Cork ---seerevees 6 0 73 0 Cypans. Sand os aah 4 4 : eee 47 2dper Ibs d ss a 
Caustic, London .. £6 10 £7 0 Salted, BA. &M.V 0 ? 0 & ang nf weg ahah: 93 2 a 4 Madras, native...... 0 0 © 0 | Ohio, per lb. bond .. 0 4 7% 
ont :-, or Gomes 8 It 0 0 R. Grand oso at], Trish .........-.. 80 0100 0 | y9 eg hs =P 3 ¢ ee ace ~ iis mn 1 6 
Nipniegcgit © 0 Lard—Waterford and anila, “superior 16 0 17 06 ATES 2 ce Moet 10 
geeTORE sn nnnnss A 0 94 0 0 6 O etl, Limerick bladder 60 0 61 0 | 5,40 brown ...... SY eros yee & L 
Yowards: in battle ; © 4 0 | Gorkand Belfastdo 64 0 G0 01° TAS Te pond yeni 0 9 0 8 | Negrohead—duty 46 11 2 6 
, n . i bian leaf ; 
Reams £2 88 $0 i] pAmercanand can. 0 © 0 0 | savas greyand white 0 8 9 | gaa, cud saperid oe 8 
German TT 0 to | pila per bl. 0 0 00 | Blaall prown'22277°8 8 8 8 | UOwarnbnd.daiyso 8 0 96 0 
oe ae ee es Be: sn, per tc........ o o | Heptn-gdtotine cryst 22 9 23 9 | TURP'NTINE,pewt 32 63 9 
pap orocegesess neese—Edam, new 4% 0 54 0 dijwoe wees dha 16 6 vs f 240 Ibs 
Fea ere ois 3 1933 [EMDICO ter a gg go | aimerfem.now.n.. 4s 0 oo 9 |Jaznaloni: Soir cchi 23 6 23 0 | WPOL Sp En as 0 
Ye » Eng. , Aang ~~ “premeteteen . . Haif-bred boggs 10 10 11 
SebeaiGat”.... 0 6 ws | Seteptctee Ss 8:85 eee corn 10018 8 | parrigtuer oo og) et wyenc 1's i 8 
COCHINEAL— adem. The Sree te «2 @..§ 2 wg nee oS i 14 Titlers coeevosgeses 2% 600 ast Bosal n.9: 10 0 10 10 
Teperife siversper To @ 11 11 Kurpah, good to fine 8 0 3 9 | Bengal,wht,onthespt 9 6 11 0° | Greemaced 777° 3 3 2s and wethers .. 10 © 12 10 
pRucs—""""*"*"* Ordinary tomid... 2 @ % 10 | 4,09. Zellow ........ 7333) om 3 6 98 0 | 9, Satcoter de ow Oe ‘i 
Aloes, Fine E. I pr ct.140 0 160 0 | INDIA-RUBBER—per |b ER stag ° eces 18 6 21 0 1, 2638 
Cape, good te tine 27 6 Para, fine ......... © 8 8 © & FERRER ure nr -reeeeene 79 861 Treacie............ 8 0 16 9 | Vie.—Fleece super. 
Aniseed, China, star §5 soliton... 06 1 9% ROSIE —Ame., com 31 4 0 ee. in Helland ee Fe 4 ; 
, Feru per 4 0 0 © | LEATHER—per Ib um me .. 69 7 6 uperior, bage .... 6 00 rene 2 . 8 
DIVE += --neeeens 6 2 9 |Grop Hides 90 451b 011 1 4 |SAGO—Pearl..pewt 12 0 17 0 Ti FSi re 82.8 8 "Gens arn oatd o ob 0108 
st ee oe: Eugishbutts16 %& ~=«1 0 2 2 eae 9 © 10 6 | French loaves, f.0.b. 2h 3 os % | 8-Aus. Greasy avr, 0 8 0 9 
a. eee 2 oe : . do 2% 36061 2 2 9 | SHELLAC—per cwt — crystals, No.3ci.f21 9 0 : N. Zea.-Scouredavr 1 8 1 &} 
Ginnphne, China preste 2°25 Forgn. butte 16 3 bass a6 Orange, good to fine 74 ° oo @ Russian crystals,c.i.f.23 6 0 0 — preree -- 010) O48 
Osrdunome,Maitr.gd2 0 3 $ |Capeaunkers So ois 1 4 | Garnet, AC 1...” ae ee ae: 8 © we .. 
Seek ene “MO A ’ Fleece average .. 0 11§ 1 
Geutharides. per Ib. 1 Se § 3, Catt Skins 28 35 4 2 4 |Bution,sorta, gdtofa 75 0 03 0 |ounerkinien™ ena oo 0 | Gteawy average <. 0 $0 
aan. Sadan be 0. 7% 12 32 wto medium .. 65 © 7 © | BEET—Germn.f.o.b 1 Natal—Scouredavr 1 4) 1 
oa alee a ome 0 | prctine mts... by 4 3 [Siegen ums 38 6 HS |Battoetmmeroo Bo 8 O] Mee 5 | 
libakum, drops.. 35 © 66 0 | Shaved Hides s 7 Be remy s.— Greasy 
Kowrie, rough. 36 0 as 9 | gnaved Hides ..--- 1.9 1 6 | Bengal—Surdah pib 14 0 14 9 | English /reaned "2. 36 $ 49 9 | Vie goodtosupr 1 1} 2 
orse Hides, English © 10 1 2 | Cossimbuzar .... 12 6 of a . 1 12 
Tvseacuanbe Se ¢ 610 | do h pewt. 7 © 201] Go 3 ans Hy cad Goda... £8 16 £9 0 New land fue 3 9 J 
aa Oe 0 0 “+ es eeeee “a LS— 0 % = 
Sask: fe tones ants: @ @ 2 ae * eg nde + Oe Pe Jungypoor &Comely 0 ° ° ° China, Manila, 68 10 £8 6 — Coarse.. 0 84 0 9 
J eee ereee ™ y oO £2 lv £1 16 
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London Stock Markets JPrice Current. | ae 
BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. 
ends Closing P 
ous ee a Name. Be Closng ban ; =. Name. Prices. 
Jan. July..|3 per Cent. Consols ....) .. .. 4\Prices.| Due. ing. 
April Oct..3 per Cent. Reduced ..| -. °° a 
ae zee hi i= Apt Oct! 1f | April |Brasitian, ‘63 109 2 
28%, un % /1 | Jan. | Do 1866 *.... 
Quarter 08S ...0.0.. 97, } |Otago Harbour Board........| .. 7 sealife 3 
as 1 |B or Acct. Sept. 2 i 5, 3 3 DO 187 «.ssersesnevseveeoes | Pa a Be Jan Do ists: its s 
. 1906 ..... setts 6 SOUR vvnsstsikicenideshdee 1a | Aprit] DoGla 
Do . . BOG vse accoces Debentures ........... 3! 1101 3 *June.| Do '83 Loan 100 2 
pe % Local I Loans tik. ii 10 ah . Port Elizabeth ““Waterworks’| 111 13 | JneBec| 1 "June. Do 1886... 6 |108 5 
| Mie. "BeiBechoaueri. Nasu ned np, Rot Late roenene on S808 8 anlar i lexcly Ree ase 
}| June Dec.:| Do June, 3%"......-, isd 4s PF Timaru Harbour Board Debs.|1914\100 2 | AD! oalt ij ieee si 
! CanadaGov.Inter-\ , + Wanganui He Harb. Ba...\1s06|108 4 | Apl Oct) } | Jan. | Do iis a8 wi “3 
col, Riy., 1903-8) 215 11 18 |e ieee Re ea: tgoclies Pods! *. sept | Dots. 6 lon & 
}| April Oct..| Do Rupert's La. | 6 b, with | Je'Jiy| 3° | "dan: \Chitian. idee Hot 
0 Bonds ‘9i0.. ge Tid 16 | gpAllthe er at of Win-| Je J1g:| } | Now, | Do leah oo 4)]103 5 
! Avell oa. | 4 ee 113.) 5 ue 19 the fo 6 Gabe tures “£600, and New York Ja. yi. 1 Sed De 188 103 6 RAILWAYS. 
+ Gies. Rez. Govt. See. 34 2 Gily'ana Be Louie Oity Bonds 00, Fh. Aus| 1 San'8o Chinese Ser-A § jot 10 AER 
}| Reb, Aug: ‘Turkish Gta. 4 7 ioe Fb. Aug! 1 |Jan’0l| bo Series BY |i11 13 aD HARES AND St0cEs. 
April Oct... Bank of Engle & Btoc k 339 42 COLONIAL & PROVINCIAL -Aug) 1 |Jan9i] Do Heries B 
' Quarterly. .|Indiastook 34% ved ast Totton on SECURITIES. | Marsep ‘itareh, 1806 |10r 9 Prevent : Closng 
Do Stoc VERNMENT » 1 eem. : 
}| Feb. Aug. Isle of | Man 3} % Debs. .\10251034 JneDec| 1 | Apl.’9 June, 1895.. 6 |108 g | Amoun — 
| CORPORATION STOCKS. Present |Dividend | Name, _|lomng | Gp. 10) Not| appl. |colimbla = a 3{__ 
(United Kingdom.) Amount} Due. mise Gamage J si i 3 3 é tos oat Det Oe Net Mohit 
}| Prese ’e | A Bak ica ‘A’ 5 | 95, 6,| £00 9811 Do Det. Ord. No. 1....| 1001 
Present |BONDS, LOANS, AND| 3 lessens in| Ae ‘# Oct.'Brit. Col.,1804 6/112 14 Ja. diy.| -- | 1608 Bo" Be. vf] gah i] g seo pigoen re Tandon Gone} 
oun uly} Do 1907...... oh es an 
TRUSTS. (a Prices 10030 Ja & July Brit. Gulens.- 4/107 9 me 4 Bo at Danu Paci ah 8! 4001-03 Glasgow &8.W, Ord.Gons! 
; } a ‘ "r'n eeeves 
il | pete Si 1903... £10 42 | Mayol Benlp'a’ teem Onita a | ona oF toto 1s3\Great North of Bestland | 8." 
a) Se ene ee et $37,000 By & Hov.| Do 1006668 4 [110 12, | May Ny ov. Pref. 6 1034 4.) 10,884,517 Great Northern Con. ....|128 
“ren be’ Pe ie sh 100 12k 3 norz.200 My & Nov. Do yey eu 4 {110 12 4p bet Pur zest DoStateDom 5 ion 3 11500376 DoAf Arecy. po di.) 7 
}| 10,850,000} Do 3% 2,941,022 Ja. & July De. PLOct| PurlorDwg| DoDaira....4| 84 4 1,159,275 Shoe is ¥ 
642,300/Com. of ‘Sewers (City | «age £ lio 13. | APEOet treRios, 866 |100 2) 49'796'796\Great Westn., Gon. UF 
/ 33.100,101 3 0 12 ly.) 1 Dec, |Entre 19,706, : 
2,327,s0¢\Cor. indent igs t 34,100,100 2 } 3,502,114 Ja. & July cece “ Ja dy] 1 | Dec. Pocat. Rly. 6 j103 4) “3 ot Highland. Ord Cou, |. 
264:500| Do 3% Bonds, 1912" 3 100' 99 100] 629, (one. ayiiee 6 | Ja. Jly.| 3 | Nov. ynd'nce 1879 & \98 100 Bt tf pede dows orks. Cott, 
Bee ee ae She Doteattes aslo tetssS | asan.000'Jne.& Dee| Didelncia sists 1861 .... 5 | 904 14] “9 '708.740| Lond. Brighton, &e. 
8,650,000 | Brin'haih Corp. re Site tare | “sena0e Je & July} DoRd.1910-36 4 |111 13 | Jq. Sty.| # Bee. | Doises 2. 90 th "395,830 recy. no diy. 
bites Biackburn Irred Stic 3 10 20 0. 2. 8,036,700 Ja. & July aa a lindas |3® 3 Pur|orDwg Do Monoply. 4 18 ‘ : 90 De bit a spibese pert 
0 ac * es 
| see's rap! shack me ae : 100 gd 2,800,090 ‘Ja. & July) Do red. A 1908. 3 3 | 94h 5} Ja. 3, Pur wry wre (Gnenenns “6 hob, 6 nae Med o- heey aris 
4 A . ‘ tee 
' “200, O00 cardiff Stock, 1935*.. 3} 100,109 110 | -'255, oo ue. Oe |Cave, 1900... § 4) ui i2 Cp. '73| Not appld. Hondures, 67 19 fe ee sn 6X eer Ey 
495, 142|Cro ao ae Irea.s § 100 184 94 1/015,000 June & Dee.| D Do 1879...... “i oy ya oct) 3 Not) a ony agarian, is 101 3 fy a ond. £ 5..W pe cag 
or, as De eile al *aa9° 
ase 250|Leeds Corp. Sik 027 4. 100 415 11 ageaaee sae & Rex Do 1017-38 ‘ {tio 13 12 | ey th | oct. | Do Gid, Ris ¢ | aaa | 1332690 fond Net ed Win nk 
87/28 84| Do do 3} 100107 9 | 951,100 & Dee.| Do Inse. 1923 : {2095 oh Ja. sy ki, ne Do 4) 1,309,553 an ecak enti 
1, 317, 426|/L'str Corp Red Stk* 3}: 100103 5 i 36 soo Thee Dec. Do 10-40 Deb. 5 Ine Dee PurjorDwe “oo oe 99 101 2001500 Do bt until6%is pd Pt 
7,741,962 Liver one! ar! Seagal 408 is S s70, 895 Jne & Dec. erercient 83 4 Ieai4 ja Ty "Dec. Dov ig Ged s 6 {100 12 may Shereey, fatty pala ‘ 
ester Cc 578, 4, C | «+ | "Dec. | Do 1862Ma- | |g gh a8h Metroolitas Rone: 
8,175,735 Middlesbrough rt. ‘ 100 108 9 | 8, ome mere Lt Conien eer “4h 106 8 | Ja. 3ly.| .. | *Dec. Do 1 Be 2 4 a — — orl PN 
. 4 900,000) Do* ;........:.0.0 105 7 1,866,000 Feb. & Aug g| SARS 4 106 8 *apr. Japan 1878-2 7-l1v0 18 es Metropolitan Dist. Ora. 
é 662,930 Mowseatte Coty. aii: * . lees wt "150,000 Mark Sept Filan Ge Deb 7 105 “Oy ng Hy lune pr. Mexican, 1886 3 oat af 30 214,947 insand: Coueel. Ore. 
3 ey Beane die Pha 0,000 Apr.& Oct. \Jamaica....... F .. | Do 1888... 6 ‘| 5,181,863) North Britis Pref. 
A 690 Do trredeeuabie., 34,100 108 10 14 passat te 5 | ‘Qrtrly. in'ne| .. 4 a hie 
rape trae are on yinaiial| Sx eate eicicii STE se Hr | say Rereage ea | RR dcr asc i 
‘ "704,000! ortsmou 4 095 10} 400,000 Feb.& Aug. | Maurits ** | *Oct. | Do 1880 .... 4 102 2,020,400! North London, Cons..... 
A 600,000/Reading Corp. Stk.* 3} 100 1 i 100,000 May&Nov.| Do1/,Skg.Fd 4) 105 7 | Api. Qe Pr Dwg! Do 1886 .... 34)101 3 3,230,140 North Stafford., Con.... 
Fee reer c Cera Sites iia | Yoaneeioeniec| fe Chad's 02 4 | May Nv) PurlorDwe Badong /-~Y-o4| chloe ements 
247,220 S'thampt'n Corp. 1945 3) 100 102 300,000 Mar& Sept 1 aS 4)1:4 16 | Ja Jly.| 2h C. tate 6 104 6 eer iBhes we Hides". 
kton Corp., 1908 43 100 108 9 | 1,300, bs. 1926 4 110 12 wees 446,561) pe 
Sy ran oy Ac, vo To ee Magee ei Na [acd 2 |, lBebiWiea| | ste mgouarmane are 
117,000/Weymouth& Melcombe | > "748, May&Nov.| DoCons. Insc 4 |109 12 | Ja Jly.| .. |: Peru., '70Crts.7| izjizi| 3246, Do Pf f Df. rec. nodiv. 
Regis, 118 3 96h 7h 4 tO its Mark Nov. pot! {112412} | Op. 6 otl nbd | Do fa Corte’ 164158] Sr ig Do bt{ un unilley } 
on Wolverton Capea 8; | "kom Je uy Broek © | TER fo sie. [asrit en | S| _Lerabn ta Vale sock Pa 
~~ * Free ef Stamp Duty. pJa.&Jly. gree 8. Wales, Pe eee AvLOet ne Te eee sme 5 10 é Be eles eke ee 
CO lColonial and Foreign) | voevee|tasTly.| Donsnstoisea & js 12 | § JY.| 4 | preits| Do 1860 22.23'| Sts 
(Colonial and Foreign.) 1,000 000 Ja. & July; Do2% een © 4 ; Moy Ny a ed./aftr’s2| Do 1862 .... 6 \x02 4 Closng 
! | | Tete & July Do 1882 Loan 4 |108 10 mi Oct *Jan. de Red a . Name. Com Prices. 
' 813, . A . © 1866... 
3) Name. 3 2 |Closng | 8,000,000 Ja. & July| Do Inscribed A pa al Get . Oct pi one. Do(Nic.Rly.)4 | 89 91 |—————— TaNwaaw 190 32 
3| iG | Prices Mcoou Sey N.Zeaind,tol 6 {ioa 4 | MOAN] sone Feb. | Do 1870 ....§ | 90101 Pere eed ‘Blackwall Gi, Bastn.../140 43 
BS | 150,000 Ja. fe July Zeaind, 180 5 |116 18 | MarSep| 098) *Feb. | Do ores ee he SMR oc ie Fes 
- --- 000,000 Ja. & July| Do 1914.. tg “098! *Apr. 1872 6 |101 3 
= "| | 3,009,000 Quarterly Doster. Shree ¥ [see Om) soot abe’ | Douers 2°77 6 (eens le pen ee 
@ Auckland , “eaeterpemesety > H- 1,000,000 Juce Dee| Do teers... 6 fot i | Apl-Qet| “131 Moan 8. Dom'gs, ‘ai 6'| 16 18 seapert 5 Sancti cating 
& | Do *Sohgnalana 13. | 3° '000, Mar& Sept! Do 10140 °.... 6 {103 CP nd 3] Dor ao leante Fe tsa6 | Sel0l Oharge...... , 
6 Borough of Napler Con... . 3,500, Do 1889...... 8 |100 2 MayNv Pur|orDwg|San *, 
N.Z. -|1910/ 116 18 624,000, May& Nov. Dec. | Do N. Coly. 
bon eA laste | poe Ud [ey per heat: §) « ~ seamed 
s| SEES 7 | 800,000 May& Nov. pebee (Prov) 6 [118 14 rea . ps Do W. Coly. fas 
6 \City «f Auckid., Cons. Act, °79 19801126 28 S0,000) Baye Eer.| Be ies... -.- 44 04 6 ’ Bits. Ba, 6 | 0 9 Name. Closng 
: g | do pepeaenee 5... seas 1801) 103 36 $78,000 Ja. &Juiy| Dove... 812 14 | ga gty.| .. | Dec Bante Fe and Amount. Prices. 
B ne ge p 
é laity ~ Buenos Ayres Debs. ..| . 4 1,936,550, Ja. & July |Qu +t s ase 6 |103 15 Mort B nde 5 at : % 
6 City of Cape Town .......... hos 2 & Jui he 1913-15 .. 4/105 7 | JneDec| .. | Dec. — seep 320,800| Brecon & Merthyr A ....4 |112 15 
6 City of Christeluureh iW. Z.) ...1926/127 4 10267399 Ja, July Do In. 1915-24 4 |112 13 | Ja, SJiy.| 14 | Dec. war's 108 6 497.878| Do B....4 106 9 
6 \City of Dunedin, Debs. ...... 1925) 124 g | 11385900 Ja, yey Sth. Australia, silver I 4 | 725 34] 7,220,610\Caledonian..,...........4 131 
S| Pocmcaiiied gay ig | AMIN BIN A ASM lino | ouy lanl |. naar jot) "i485 Sornwall Biri .°4 te 8 
§ | De Consolidated | --..-- t9s0)114 12 | 404,700 Ja. & July) Do 1901-18 -. 6 |115 36 | JneDec| .. | «Mar. |Swed -S1Me OT) Sealine Load wet nk Ce 
6 |City of Hobart Town Gtd. ..| 101 3 Ja. & July Do 1889-1920.. 5 |105 20 | Apl.Oct) .. Jan. Torun, 1984, 644,440| East Lond., 2n ae. 4 7° 
6 City of London Ist Pref. -|1893 ee ae z78,b00)fe. & July Do 1894-1916.. 4 102 5 | ApLOct| ‘i | *July. Hayy trite 6 |:01 3] serie) Do 0. 4 | 
Od Os 19071108 20 | *dop'ton Ja: July] Doig. ns 4 (108 7 Do 1471,K.7. 43| 914 19] 624.90] Do 3rd charge ...... 128 31 
5 \City of Melbourne .......... 1927|111 13 1,365,300) Apr. & Oct. Do1916...... 41106 7 Apl. Oct 1 Sere. Dost, De 172,920 Po Sensensess .....» I ee 
| E. eS -|1903}107 9 | 6'989'600! Apr.& Oct.| Do Inscribed | ApLOct 2 |P-0F "Trib. § j9041008] 380;000| Do Whitech. 4 |128 30 
5 City of eared, Sterling. . 19041107 9 | 982,600, 1917-36...... 109 11 Feb. | De Jo Priority 6 | 89 91 | 1,549,457|Furness............ toes 
trae ee eeeeeweneee . | & 8,.West..... 4/127 9 
1 eaheniacnanigenene jae 19001108 19 | 490,000 May&Nov. iStraita Betta, 44/107 0 Mastoy) SF | Feb, | Be O00 Beg ..| 0 0 | ee ee eee 
é city we Bese bles SIC]iegior 'o | 39eéaoide & gly "Dotsie-iwor. 6 ier 22 | Marsepl =: | 2: | Doden Debt 12,144,008 Great Norther: 4 |i & 
¢ | Do Lc tal at | too Sac Tuly| Bo wos 0” [6 $0B0 880] Do sweseressccssccce MBMLAE 8 
A ~ppomnemtecer hit eames 1ea6) 115 3 | 1:00,000;5a. & July), Do 1as6 diate) Do occ She 
Providence Coup. Bds.|1895 250,000| Mai ss ~ : 
é (city Of Giiebee Consolidated inosltos 7 | 3{000|Mar&Sept| Do Debentre 4 ¢ | verai00 London & Blackwall: <2 atlas 7 
6 | Doot i373 - ee eeie ese | Deiat 1,306,230 London, Brighton, &e. 4 \133 4 
i 6| Do of 1875... Stat aeeiae. & oar Do 1899-1901. 4 4,575,922| Do Perpetual ....... . 4hi146 8 
: 6 | Do of 1878 8 ee eye S Suir] Delete. aalit Pin sselLond. , &e., Arb. 4h/140 
: 4 \City of Honarig Str. Bouds none: 2 4 eee 2 July DoRiy. Ln.’8i 4 969,674 Do Bras aareaterencee 4 “ 
o . ORS) SFU SOTEWOO seeee eee. 
$ Oty ot Seach Melbourne . nee mo) is saree. & dal pe pe pase. ae HP eo Sek vs ‘ 8 3 
6 Cit OF GIGRE.. Kccsseiccccses 7 . | & Oct. Do Inse. Stk. 4 Lond = <a 4 
GUTOR... Sickie’ ceive 1912106 9,035,700| Apr. Do do B .......... 4 138 
: oie Debenture Bier... 1s07|105 14 | "200,000 Apr. & Oct. Westn. Aust.. 44/110 13 sa_3 | &103.940) Do do B ....... von Se 
6 Waterwork Debentures/ 1906! 112 HH 404,000 Ja. & July; Do  eetneee erage Ths drawings are yearly in the case "683/228 Londo 1% 3 
6| Do Sterling Cons. Deb. ....|1898|109 1, | _526,000\Ja. & July! Do.......-. stocks 10 which asteriske axe 7,196,879 Mane., "ihe 144 : 
&| DoGen.Con. Deb. ........ 1919|111 13 STOCKS, BONDS, &c. | simost all other casce where there are draw 2,293,311 Metropolitan : His of 
2 4|_ Do Sterling Bonds ........ 1924105 7 | FOREIGN ’ v ; halt-vearty. 4556801 Do uk 3 
F 6 |City of Wellington Cot i oe & (Coupons payable in London. ae 30 deo, | S$ es Metropeliian Dist. .... ¢ iy 8 
q rovemen o7 feseweeees 
‘ @ | Do Waterworks Debentares|toaliss 4 | fy | FORELN STOCKS, BONDS, &. | ‘iz 20) Hie 
‘ © Clay of Siestecy: Delentaeeenee aT gaa Pe Draw-| Name. —_|Closng ,Coupons payable abroad. #40,408) Do... ssessesee BL@ 8 
: é |Greymeh (NZ Sao 1925108 | | | Due. am | ing. = Divi- E.'s? ‘. i yt caesar fee aa? 44 
2 6 lton (N Trust 1 1908115 17 68% He dends 2 s 2 a per ab 132 4 
g 5 aibourue Har Trust ...... 1914110 12 | Ja. Jly. fen Argentine. mel 2 au. | 5575 12,561 i 
3 i! Napier Harbour Board ...... 1920|103 6 ney me 1 | Nov. | DoRiLn.’816 (102 4 146 8 
: § |New Plymouth Harb. Board|190999 101 | Jne a | Bet.) Coe eee % - \argh. Ha Dote. i; : 
i . «De Gold Coupon Bonds. aah uy 2 | Dec. ne lees woe ® or 98 an. Julyin'ne| .. Anat Sliver Bins 
4 oeee ‘~nex oe os 
: 6 | Do b Bos 101 : a. Jly.| .. Noy.|n'ne| .. 16i 3 
yi 6 (Ouse Po (Bester ty jae so atroethn asig.iet 5 3 [Ja aly, -- Des. Rxt. Gov. BAS (7) 98h Apr. Oct. n'ne| .. rng OY 128 30 
F] 55 Sap wake es Boia faues "0.0 | May Nowe: elgin 
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} a t 10, 1889.. 
GUARANTEED cg Stocks : | as RAILWAYS. RAILWAYS, 
; BaitisH Possassions. AMERICAN STOCKs.—on, Forzien Raitways, 
Closng | Present TS Sloroane | present RE 5. 
{ Prices. | Amount. Name. Closng zi josng | Amo'nt. Nam 
4 Prices. Name. gg Price |" : * Prient 
Z i | 15,600) 20) 
, 126 28 % % |Red » gtd Ta ae 
| By | watowammnee ame o|,, , [asian Beeb taans leit S| bas We Argun ci W beac 
‘ ) 625,190 Buffalo& L. Huroné10 sh 13 ng 30,000) 20 Bahia &S.F.,L., guar 79 79 
» 297 Dei Me a Wi and 13,500} 20! Do Timbo » Guar, 4 5 
12 29 meee Bou Mt Behe is 3s po'Termmt, Mage. 6 jipisiios t | tt3so * aheok e coed a of ite 
; ae | fag Central Ist Mt. 6/1068 Do Chie-& dlis, Ry sities) $9 Brasil Great Southern. whit 
ist |, Do ist Mort Bonds. & j1osei0" Chins k Tomah”. |ienslait 21 Bis, anes. Pom 
, se 36 | tee) Dean ee oem a eT Catcago & Toman og [teeta aa [soon eraltoele apes eee wee re 
; 180 83 Do Branch, Cinu, Wash. & Balt. $00;000)100/B Ayres Gt. Southn, “Leite #8 
‘ 168,000 Dent mereeaee, <3: = § [108 38 Tet Mortgage" 43j20s11108 5 | “soiov0| 10! De en 
3 Ter ‘ 183 35 | 12,00 Ema Bay & Mt. Bischoff § wk Del. eune Division’ {1917 2,000,000 100] Do 8% Det Biack 4 F 
r seis stibeieeee test $90,000 Ga Tek Geore Bay.ac.1M 108 ? 1,000,000; Do Mt. Bds(LonIs) 7 1804 iit 18 erpeee ta wes Ape & Ensenada u| 3 2 
seasuete 4) 137 39 aa? ort. 7 |1894/1t4 18 ; zs 2 
: 1,797 ,428 530,128 G. Trnd. of Can.Con s 35,000 Sy POS. wees eee 196 
sovlooo Met. Diseice Midland ab io 82 | States re Oeste a | taka Det eMILBds. 6 tea : ald) Bos Pret. Shares’. tnaeg : 
t soon D Rent Charge, --.:.--- 4 190 35 3 $58.000) Do lat Fel. Btock .. ... 73 7 000] Do Con, Mortenge 6 1918) 16 | isteesliel ere Nortihn.,L. Ord) ide 9g 2 
R ata MidiandCon.Per Itech. ¢ ise at | Megeey DoS do. | Sa Galvst-Stiarris IMt.6 1910107 9 | 190,000 100) Doo 2 Ded. Stock °°""lise 4 4 i 
f " v 5) see 3 a 
Mf 4,623,884 seal North Brit Gon Nov. as. “4 136 28 4,270,575, Do Pet. Deb. Stock 4 138 nt cen 1st “ac 100123 6 1,000,000 1001B Ayeee noe 1% Stk. 114 17 q " 
4 2'500,413 North-Eastn, Cons. .... 4139 34 | Seuh tél) Do do = do.... 4/ 99100 Chie. & 8 Di 1:312,340100 Dots Debs Beer ef ’ 
b 1 438;000, Do Stock. Darl A:. & 180 62 | “Fans! Do Bonds, papeble 0 6 [Ns “6 Mort Bonds. :$ see TS Os 1 204800 100) Do 82 M oh. Stock 18 a 2 
o Ban 6 |184 86 200! 90 6/103 & | 8,500,000 De ante k Exten)109 11 A 
‘ Biszta Do Weet i West Hartle lagtinpest;. inet 3 {31,000 Hamniltone NeW letMe. 6 {tit 13 | $:700.000|Tnd. & V a Doo. S Mt. 7 —— if c 44020 10 Do Pret Snare * : 
;. oie orth Stalfo 5 | 301311 000 Manit'ba&N.-W.iMt.1033 6 107 10 } 1,450,000)" Do 2nd Mo T [1908 127 $3 | 49,865 10 Do Sunchales Ext Shi! 7 3 3 
r 984/300) Do Oo Ana 1 Spd ib de |, $72:400 Mid. Nay Sey ag ARR Lehigh all Con it. 6 1923 138 43 vase) 20) Do Tucuman Exte s 
| Do Consolidated Gtd. 44143 45 | 1,148'390 Sp eee hieth Decks 6 late wa ateneotiont, & tom Bae 1931 117 20 "25,000 ‘0 poe 8% Deb. Stock on ee 
* 116,300 Mntrl. 000 & Nash. Bds. 6 |1930 117 19 yres & vat Transiiie 
oy SHARES AND STOCKS, WITH Lis's00 Montreal Ie Borel ist Mt. H * 1 | cooenen Do Snkg. Fa. Bas. 6 /1910)111 23. | 2,974,920 100 ve ng to pref. ....| ~~ 
suc tattnaeet oy rae Pasnia | auaoo Reta iamcteae 6) 28 [SMO PLIAGE s mone a | Foto ue Beet kg a 
om EAR. A ew Brunswick 1 Mt. 6 /104 6 . - 5 v. 700,000 100 APTOS oes esecsenes + 
250. 4,000,000, Do 10-40AdjstBds. 6 (1894/1038 Do 67 Debeni 
A pid % pan pet! ped te aah my -. s+ | 4,153,000! Do Gold Bonds A $ 1981 165 r Soaese! 10 Cen. Urugy, ofS Vigeoks ‘tt a i 
' Sele eee De en ae viet. Mo. 1 ¢ 28 32 | 206,200) Do ist North. Ext-Prf. 6 |102 8 panes & Charles- $1380) On ae 67 Deb. Bek "ote ; 
1,689,800] Do 1878 2022222202222 & jis0 52 | Sooven. Sock a | coees | asenceoleiceac Gna bias limal | snen a, ™%. 2B r 
eececeseseseee * » M Copi Lig a 
: 1,258.00] Do converte": & 38 30 3,432 101, Do Perp. Deh, Stock & [128 24 Samo Minnand Pacts» al) | Sha 8 ord Si, et 8 
; 539,006| Cornwall Minerals .... 6 | 23 26 676,000 Quebec Cath ist Ine. Bds 5 | 99100 ]10,000,000 inns ame - MES & faaee) 6 8 15,447) 20 DounaTherGhiis.L:77, Pe 4 
; ternand Midiand .. 6 | .. .. 60,000 St John & Maine Shares | 27 32 At tM Gla. e 125,775, 16 Dunabure & Witewake ee 5 6 
| eshece tee thew | abeibemmman htm |smnowstan ee mere le | | ii Sonal n/N 
i! ig . 4 {118 20 7 . Ott. Ist Mort. 6 | 92 94 000 20 oat eee 1 i 
' Ly et bgey ed &-West. .... 4 |:28 38 yen Ld L. Deb. 4 97 98 14,87, am wilt Gold B Bas. § Po = S 66s, 000 260 wey bee Lie + 981 ry 
? ©. 8B wsvere 52 ys) 470 STEICTEDCE  ..- +s toe ’ 
i 5,038,700 Great East., Con. Pret : ee an | 272,650 Temiscouata IstMEDD, 6 oo 08 3,000,000 Mobile Biri. 1st Mt. 5 |1907) 96 8 25.009 1VGe Strong eepture, Stk. 118 20 
be 2,625,000) Do Redmptn Btk., ‘86 4/125 27 19,000, Toronto Grey,& Bruce Ki hy wT oe Orleans & Gulf | 15,000; 20 Gt W. sof Spain 7/P{Shs| 7 8 
t 700,000} Do t881.............. 4 128 24 __ | of Can.Ster. Bds.1stMt 6 | 92 98 | 1,710,000 en ok Cenk. Wis : to2e 80 85 | 306,350 100” Do Gs Debear Le, @. 7%, ety 1 
sabes] Bisa was ¢ aS | meer dre rue | [Rte Etege ae | MS]  ee P | 
LW) SS atta 2 of Can. — e Erie, & en. t 
| 1,149,160] Do 1888... -....... rae 121 23 | 106,e77'Wellgton. & Manawatu |" * |” ist Con. Mt. Bas 7 1920140 5 15000) 3?iimp. Braz. Nat. & on mi 
[ 11,819, 520/Gt. Northeru, per. Prt 4 (132 34 | Shares, £1 paid Sk vege 1 3,705,977, Do ist Cons.Mort. | $2,000. 10 By L., gtd. 7 3 em ee 8 10 
IL Sor AIT. Western. Con. Pref. § {101 63 | $00:000| Do, do Debentures -. 6/106 10 13,507,400 D Fund. Bonds .. 7 1920135 40 | s70,00 100 “Do sy Debentace Sik. 104 
- coy lame 8 an Pref. ‘ {131 33 | 220,500 Wind. & oa, Pref. (4,447,000 uy eo Mri. 6 ae Ss 112,24) 20 Lent fee ebenture Stk. 104 6 
, ' re 18: ; ¥ | Soares, 2A) PAM...... : . , oO 1 Jass I 
$integ| Do Fr iy int 3 3 | sono Benpeeere aioe $ | fap |uouton Boe More. Homi «sig Baas ap ann Lite) 
G.100.815 LB, Te Géie Hut ‘ se 32 B74, 000 Do3 Mort. Bonds -. 1915 2 3- | 2'354'100 100 ian, Limited ...... ey 5} 
2,072,000) Do 2nd Consolidated 5 |164 56 5 Norfolk&W.Gen. Mt. "1931 123 25 | 1,011;960 1001 oo gman ge reNe 8%: = 228 
— 4) paee. Coat. mt Arb. 4 |110311)} AMERICAN SHARES AND Bonps, aS wer ols 2,000,000 100 De é: per ~ ‘Deb. Stk ry 
0 2n reference .. | and Ex nds 6 1934111 13 4 erp. 1 1 : | 
23,080,620’ London & N.- Western i| I$ = raieano00| Do Adjustmt. Bds, 7 (1924 115 18 ry on a Do 2ud Mortenge ‘ii ‘05 = ; | 
o.044, o7| London & 8. W estern.. 4 (132 34 sasencm 9 mes 1S  \cloang | 20,000,000 ¥ - Pee. ist Mt. Bas 6 1921 118 22 | 1,131,375 100 yo wey LJ 2) 38 43 : 
yt yee ©, 1884 ........ 2 | £ acific venture Stx z 
400,000 London, Tilbury, &e... 4 (117 19 Ba) Prices | ooo,o00) 2nd Mortgage .. 6 {1933 117 19 201520) 30 30 Minas & Hio, L., rae rhe f 
ae om Shef. & Lin. Pref. 4 124 8 nas Seas eee Do 3rd Mo e.. 6 1937 107 9 20 Namur & Liege ; “—_ the'| i 
1'080 000 ae 1872 Staab dabeindind 6 1144 46 £ | SHARES. | 2 14, 254.000 Ohio& Mis. lIstGn t.5 1932 99 i01 9,890 20 PS. lif. p.an, ' Belgian 12 13 > 4 
—_ one) Do 1874 .....ssseesee. é ia 46 es AlabamaG.8. A.67/Pret. 10 | 93 92 $000,000 Oregn.&Cal.1Mt Bds . ae 2 120 000) 10 Nitrate fiilera oo mt. 26 27 
ore Do convertible, ' 70 .. & inte ~ 1,500,000 Ala. N. 0. ene, ‘ke. 10) 23 Seen ose Po at Gold d. Mt. 6 1906 123 28 FA ye F~ - : “Eeof Uruguay, i / PE is i 
,318,900! Do convertible, '8i .. 5 |138 40 a ee 44 Gold Bonds 4} 1913 112 14 72 N.-W. of Uruguay, L. 
2,542,088 Metro politan hase f 4 124 26 aa we Do B Deferred ....._. > ¥ ‘So.on ——-. Co Ist Mt. 4{ 1921 111 44 oe oe 0 Do @ = eS tke |. $f 83 
yor | » RODE, 0.000 4 (115 17 | j 3.,Cleveland an } Ths A, 2nd Prefer 
1 20000) Do do. 19872220072. tise [1886330 Central of New Jersey 108/10 5, 00 Toledo Gold Bds.. 6 |19%2 115 20 $71,096 100 Do 6. Deb. Stock, &e. 116 3p 
,500,000/Met. District ..... °°" ¥ 8,000,000 Central Pacific. . 00 | 3 7, ,000 St Joseph and Grud. rt 7, 20 Ottoman (Smyr.to Aidin), 23 
#3,281,569 Midland Con. Per. Pref. e133 34 | 9,680,361 Chic. Mil o St. Paul 100 | | Tad at Island 1st Mort... 6 1925 108.10 | 17 4,000 20 Palermo. Mars.& Trapani ie st 
—_ 1983 North Brit. Con. No. 2 4 (124 26 |71+598,900 % Preferred... 100 114°17 1,090,000 jet onle® Roa. Fran. 73 303| 100 Porto Alegre. &¢. Deb. St. | 100 : 
422.485) Do E. & G. Pref. 1 U1 247,085 Cleve. tae 7%) ‘60 | a2 17 | 5.166,s00, 4st Mt, Miss. &W. 6 1919 115 25 | aayers! wo prey Orel -Vitbsk gtd.57, 20 21 
aseenl. be hee Bee ee fh it 49 |s5'ewo.00n Do 5% Preference = inp irlizt [18,675,000 st ‘Bo anda and » § 1906 105 15 | 40,0010 “Dos Dee: sick ne rats 
sooisso} Do Irred. Pret. 18:5 44196 38 177 soa\von Kast Tean. Virg. ac." | Texas ist Mort... 6 1936 1,200,000 100 Recifeg San Fran. 3% 
610,000' D i 138 40 oy irg. 000,000 8 ort... 82 8&5 73,920 2 an Fran. L. std. 106 8 
1 finoet Be Conv. REBUM 148 le sno) moat Pet ick | 1H me seg eG F poe | al eaten a 
1,045,000) Do Con, Pt rd Ac .*30 4 {1908 $8 10,000,000 Minois Central...” en make) os. 458.500 ani. Cons Mort. 4a '1933 103 6 ye W Do Preference . eee ini ef . 
10727 088! Do strn(Biyth& Tyne) 4 | 129 31 10,000,000 rate te led. Lanesix. 100 102, 4" {21,049,000 sao south Pacitie lt Mt 6 ponies 20 | 33,000 ie i 
‘ 131 33 ore, Be. ...... ex ac. ort. 92 reference . 3 
700,000 North London 447 (nia. 2) 8 30 i 1.508 Lanloville, & Nashville 109 ioe | sad ae | ear ono] Union Pacincist Mt. & 1e00'116 18 | o's, eye and Meuse... ial 
971,000| North Staitordshire.... §" (152 94 ; me ames | 1 Seiten ye t4. Gut. Mort. 7 |1880.90 103} 100,000, 20 gan Pa LE 
360,000 Do 1873 .. / 152 64 16,405,000 Missouri ES 100 | 15 16 . oe covet, | 760,000 100 Do & Bmetteny 4 TL 6 
213 *000|Rhymney, iss: ed 41 30,428,300 New York & Texas loo | ll 32 Bag nee 19,687, 20 8m 54% benture Stk. |e 
$00,s00}Seenerses, _* Dors fens |_ in oe ee: 100 (109 10 17,000, 000 ae tye ae ny jie =? renee 20 Dots een ts 4 ‘ 
spam im 2 tt Serena ts Bh | haem wrens ih vem wi | "Sie SMA ice | 
2,640,820/ Do Preference sa Lis o82 New York, O 1,500,000, Wheeli oe 4|-- 103 & | 975592100 Do 6y Irred. Del ™ hoy 175184 # 
431,000} Do Vest. Comps’. Bik. 4 {t 22,000,000, Norf nt. &c. Reo | $2 718} ing. e Erie 323,832 100 rred. Deb. 118 20 i 
300,000/Tatt Vale Preferenes ‘ 1 0 19,000,000 Norfolk & Westn. Pret, ane | Div) Geld Bends 6 ae ‘too 2 | 218098 100 "Do : sh Cont Le, DebSk Ts i 
__300,000' Do Pref. Stock ...... 4 {117 20 Eas Do Preferred Stock.. ‘joo | 88 re F , res j Talal, — Ordinary pea rf ; 
Inpus Raueare consol hoes he , Comn. 100 | 335204 eat ved | SreRtinG Bonps, & 96.757 = vere Fie Ss br 3 
3 8.521.300 Pen capeatias = 100 | 9: 9 *500,000("%s Ala.,N. nO ie. ‘eeDba 1907, 53 56 14,000 > _ "Fianders hsUstcwege 12 1 } 
10h Benen & 8. Went 2a, *| 1,3 [atid bane eee | © | | Eo beeen teeta | ee | 
£10 Shares £0 paid | 72 83 syne & Chic. 340,700 anes. W. Wet. Kx.8 [1876 13 76 _Foaies Rattw a. 
, es \Y 
100,00 Bengal Central, iL, Gtd. 8 a 10,500,000 8¢ § nls ban Franc. is " 62 | $06.20) Atiamticist Lesd Ln. soe wind £ Y +7 Ouoarion, 
2,987 520 Bengal Nagpur, L., Gud 33 popectne HO eg Th Preferred ..| 59 61 | 713,800 | pitt Tat. 42Mt. Dd. 4 | 99 | S Name. ‘Closng 
MPS +3 surplus ron }a U6 16 3,00:0001 1 Kou Bag A 64 lat Pref. ioe 113 37 | 1,921,800) pumas 6 Cale. 6 (1896 110 12 |_ 
a1 914 Eastey aroda, Se Gtd. 6 (278 80 | 1,250,000 Tun. Rail. ¥ iy ye Stk. 100 | 85 68 | Leesan] OO coi cttet° 6 (1902 115 17 ; —! 
yom re Bi engal A.Ann. 243 253 | 50,568,500) nion P: ri) u. 6% 109 | 107 12 148,009 BP bea bendan sninok 6 (1910123 25 {100 Alagoas Debs., red. 
sen ees! pe Annuities . ai 27h 30:000/000\ Wabeak wit? ESE: \ 62} 22} 2,400 | deeded sen 5 1927 107 9 |100 Brazil Gt. Sot th 6 104 6 
225,637 Bast rey ee 4 [119 21. 120,000,000) Do. gee rs 30431 s78,70 cue wAitn Condit, #1903 120 22 | Debentares sven en ns 6 h 9 
624.900, Do Annuity B........ i Ke ti] 00,900 Chic. M&st Pauli M.7 |1902 117 22 | Jo Brazilian Imp. Gen: Wala, Le 6 |e 
6,860,000, Do Def. Ann. Cap. Gid on 1,750,000 Pata Bonps. % Red’ 600.000 Cleve., Com), key |isi4ii2s 33. | 103 Campos and ¢ Garaugola, gtd... 641104 “6 
1,435,650, _Do'Irfed. Deb Sk a4lias 8. | a;sse'ooo isang iM 1906 190 33 701,00 Filiolatea Sica lise or > | 202 Charkow-Krementachig .... 8,100 2 
24,000, 7 yy == Peninsl. ata. : 16? 4 {1582000 Atch Rens = Fe 4h 1920, . = pees +4 Wiiintibesteian's 6 (1895 111 13 = +4 \Gonde d' Ku Debentures... -+» 5} 102 ‘ } 
2, mture § .. & {L2t 23 115°'0000001 Do Gail teu waa” 9 Peemleat® .tesetecesesvce 905 o - 6 (114 i 
8,000,000,lud. Mid. L., Gtd. 4% 1m? prey pedal Trst Bis. 6 5 ieeaa| + 8 sas eon ginole Mid Midland ..7 isoal ° 190 Donna Ther. Chrstua., L .... 2 Bb) 86 oo ; 
6.151610 Madr +2 sary surplus profits} 4 ot 20 $00,000 Doone tha Bae, § (295,210 12 | 396,386 Lous & Nase Me” a ve 8 1100 | cee ge aS Inorise 
ret POE 45 47 1:4 16 ; — 
Se ao jaollactnaode, aga? $0 | Lis0n;000 ts & Pot. (Main) 6 j1911 134 27 | 100,000 FA, en 6 {190212 15 | "fo Se eee Ten ere Come yy — 
384'700, Or 90 dO neers sien ns 4/129 31 | 6,500,000'Burl. C. oe 6 /1911122 26 | 800,000 peer ee Ohio,IstMt. 7 {1901120 23 |100 | Do Sterli (Brazil).......... 6 | 64 
Debente itobiikund * «| 13,923,601 |Can., bel ge fp 1906 93 98 | 2,000,000! New Y php my Bas. 6 |1904 117 19 |}90 Macahé & oe 1924..... 5 104 6 
200 cool ebenture Stock .... 4 {104 T |2s1143,000(Cen.” of Fi Me. 6 |ig08;100 12 | Sooo N Takhar w Ms, © [15125 25 | 100 Matanzas and Sais be... 6 fim 8 
y v ikund & Kumaon | i? 105 - Add, Cen." of Jersey Pen. & Ohio | 190 ‘Mi and Sabauiila,..... 7 14% 6 
Ri. ~~ eee ee &Del.** A.” An. me 7m 25,882,000 Cent. Pp -5} .. (114 16 441,600 BA Bonds. 6 |1895 11013 |100 M nas and Rio Debs. ........ 6 |109 11 
afeo.2ot cone tagin aules ~ 5 |, | A 8e.00) Bo Cala Oren diy 6 |9s 14 1 | S'800 Panama Gen. Bre [ir Ios “8 | 10 MoscowsJarosiaw. gtd. ns 6 [i086 | 
we 07 § Btn ee earenaw, gta. ...-.. ‘ 
te Sthn. Mahratia, L. Gta. FT eeoercnic ee Lad: Gat Bds. 6 jasaojes 7 2.761.000) Pennsylv. Gen. Mrt, 6 |1910 129 31 100 Nassjo-Oscarshamn, A and B 6 | 28 31 : 
| $n earnings.-*.— She U3 15. 10,500,000 Chic. &W. ‘diana “Gla 1883)116 18 | 6,000,000) Phil.& Erie Hel Eo jos tz 35 | 100 Nitra, Ltn Bie Bou: ¢ jut 3 ; 
2,900,000) Do Debentures “"T'sal .. ... | asngcoolonte Boric& Gainey 1932/17 99 | 2*99-800\ Phi. & Read. Gen. Fy \Northerm of Franee.......... 3 | L6R16g i 
yy oe Jeb. Stoc ya 3/804,500 ea Burl. & Quin _3 1901106 8 | 1,872,800 pope Ba ce 6 1911127 29 S eee Charleroi) wh Pda 33) 17.19 % 
sponse} Hisam « Gtate—Gens....6 119 21 ¢. Mil Mew bir Paul | 1,280, 400| Pitt a IBOTIIGT 9. | 1a) perenerD of Spain, Priority.. 3 | Mui | 
"g00,000'W. Mortgage Deb. .. 4 104 6 | 1,600,000 DeL 6 |1909 112 15 | '948,200\8, wag nnelsy. 5 1926,128 30 | 100 ttoman (Smyrna to Aidin).. 6 113 16 5 
y cen! est of India Port 5 |116 18 | 6,680,000 & Davi. 6 1019105 7 | 258,600 Ala. Bds. Gur. 6 |1903/113 15 Do Assenting (Seraikeny).. 6 113-16 : 
650,000: Do Debentura 8 6 117 19 bp Do ‘ast ent | 369 600)U nin. Pac. Om. 8 |1896!118 Hu a4 Bo pep Aamaning y hee * os 16 4 
ota lst Mort. |1910.125 30 | 1,138:800| Do Gen Magee © (1808 a0 2 Do De rotten, 5 \107 : 
Do Gen. Mort. .: 6 \1901'123 25 I Doseraikeay Eat Deb. sees 6 1108 i 5 
Do Tireh Exten. Debent. .. 6 101 | 4 ) 
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. = —_— ai sili “ — . ¥ ihn bless sieiniainitant ini eyequneene stoma remanent et en na tpn fo mst aon 
August 10, 1889 1H) ROGNOMIST: “ae fl 
a | is hy 7 , : 
| August 10, 18894] THE ECONOMIST. 1045 I 
; RAILWAYS. BREWERIES, &0.—Con. COMMERCIAL, &e.—Con. FINANCIAL, &.—Con. ) 
i | Fonurtens Rattway Osiigations. —Con, : co 4 
Name Closng N Closng | 
Name. 4 ? : | ame, it 
: : oe wg = Prices. | a | Prices. | gigsns i 
e 11 |Lion Brewery, Limited ....| 36 8 | 10| 1% ute Factory, L.| 1h 8h| 10 ait 
rt Bae b Seis ’ 10 
es 20 |Paris, Lyons, and Med... 3 16 165 | 20 | 20 Do Perp. i Brotercnce’-7| aa. | 6 3 [Bell's Asbestos Limited” 27| 16)178 Pe 4 
100 |Piracus, Athens, Be. 1st Mt. ¢ |107 $ | 10 | 10 ManchesterBrewry. Le Ord.) It ig] 2 Bland, J. & Co,, Limited ..} 31 sia 
= 100 |Prov. Orel Vitebsk, gtd. mie 101 3 | 10|10| Dot % Preference........| 1231 6 | 6 |Bodega, Limited “| 2$ a8} 10 100.131) 
a 20 [Ro genes reseeeee agg 10 | 10 |Nalder Collyer's,L.,Ord. ..) 14 144] 6 | 6 |B. Morris and Sons ........| 3 38 ; i 
E 100 |Sagua La Grande. .... viii 7 [106 8 | 4] 4 |New Westm inater Brewy.,i. ‘a Pg Ny Ween F1 
* 100 /San Paulo & Rio de Jan, gta. 6\10911 | 4] 4 erence ..... ar 10 | 10 |Brunner, Mond, and Oo., L.| 38 3 5 Alar ie | 
4 100 Series .......-.0-+s 6 \108 11 | 10 | 10 [Northam Brewry, i. ord x 15, | 10 | 10 | Do TZ Weelemnde ol See me | 
a 100 |Sicilian Rail., L., Ist Mt. Deb. 6 | 97 100] 10 | 10 | Do preference........ 6| 6 |Bryant'& May, Limited ....| 13813 ; 
e 100 \Smyrna& Cassaba ist Mt.Debs 5 |103 & | Stk|100 | Do 5 % Debenture Stock. . st. ii 1 : Pryant, Powis, & Bryant ..| & 1¢|10|16| Do “A wh : 
z 20 \South Austrian ....... ccveses 3 | 13.19% | 10 | 10 |Nottingham Brewery, Lim. 10 | 7 |Campbell & Sons Li) 636] 1] 1 zoezee ker snnteys 
_ 20 | Do 1871 (Series X).......... 3 | 12412 7% Preference ........ Bt 02 {100 |100 |Cantareira, Water Supply &| 5 Gennda Norte Weat Sivas te 
3 20 \Southern of France.......... 3 | 16 164 | Stk {100 | Do ist Mort. Deb, Stock’ 99102 Debentu 1105 8 10{ 2))Col $ 
ne 20 |South Italian ...... csceseseee S| IMI Stk 100 |Reid’s Brewery, 5% Pref... 116 17 |.10| 9 Cause and 0.5 Limited 15}16. a ; 
: v B --| 154163] 20) & Credit ‘on 34 
4 90 |Varna............00. :. 3 | 7h 8h] Stk 100| Do 4 % Deb. vy Seta 106 8 |Stk |100 |Catalinas Warehouses, &c., 100 |100 tPonder 2 +} 93.6 |] | 
& Se ppanennnrea pt - 6} 7h 8}| 10 | 10 |st Paull Breweries, L., Ord.| 16 17 » lott Buenos Ayres 6% Debs, |108 5 | 60 | 10 it Foncier of mr z 
4 3 Wer a ia 3 |e am| 8) 8 [voter eat LS ie Caer eeer ace © ° || | peanrnemarace El fa || 
: ‘ = 4 
z 100 wee, Morten e Debe antes § j103 & | 10) 20 Do a Gar rcemenes a ie, Ord aise (Soees Produce Merket ot us site| 2 ioe Freehold Tress of Abit, Le if é 
of San Paulo nds. 7 |11013 | 20| 6 |Smith, Garret ,Ord 40 | 36), gob edu och : 
a 2 |Zafra and Huelva Bonds .... 3 | 113113 | 20 | 20| Do t& Co. eel ae 5h 6" 100 100'| City Ofces reer y HE . wee “4 a Hudson's Be bes tenes orgs = 
10 10 Threlfell's Brews, La, Ord.| : anh 25 | 12 |City o ind, feesl Pro rty| 1617 | 10 | 5 Internation ; 
b dead th én 10 | 10 city of Santos a ta Lim. 13)14) | 17 | 10 [Towa Land, Li nited 
BANKS. stk ‘100 Watney & Oo. Co., rd. “Sibeb| * 6| 6 |Cie. Genl. des Asphalt. Lim. 12 13. |100 |100 Irish Light Ris., &c.,6% Cbs..|102 4 
<5. P ETEERET TAR! BE TE Cee a eee 124 26 sk a Col arate Raeate sept Drops i? 6| 3 pend corp. ot | of Ganada, Lf.. 
a (fd ‘ DIGG, A. 0c rinie ap acs 100 | 100 lend of India, es 
a life L., 
23 |8 INSURANCE COMPANIES, [Sx 100 ho gg Eire be: i iti sccoss: {000 108 |} 
ea <=| Name. 2 — or lies | Poe? Grad den 72"'| Sar lee lee CAR aus ot aypt, 1. 1 ib {|| 
E 36 § 3 BE m: ad | ¥. 5 "De aly ery. Deh «se-| 743 | 60 | 10 oe Hy Siw dg let i es : 
i BlEC™ | go 55) mame | gl |izy Bee iO Bostared or cca 's || olenden pe Athenee | 
Shrs.| ¥ ia be | 435\2 10 T [Doves Routled eek Go. Ltd.| 6 7 110) 2 |\Mauritius Land, Ke n., L i ~ 
100,000, 5 |Agra Limited..../ 10 | 10 | 73 & | 38 | aa\ca | 3 C. Powder, Limited ....| 42 6%] 10 | 10 [Natal Land he, Limited $6 
80,000, 7 |Alliance, Lim. ..| 25 | 10 |15 164 |——-— _——— on — 10 io ties Brothers, Limited . 1.3) 6!) 6) Dos8% Pet sieethe “1 6 6 
150,000, § |Anglo-Anstrian /200f 1209)10 11 + | 2 a English & Austin, Copper, L 3 25 6 National Discount, Limited 12 124 
29,970, g |Anglo-Califor., L.} 20 | 10 j14 15 | 260,000; 15 | Alliance Assure. 20; 24,10 11 | 16 | 11 |Fore Street Warehouse, L.| 9: 92) 10| 2 |New 8. Wales Mort. 
80,000, 5 |Anglo-Fgyptn.,L.| 20 | 10 | 93 92] 10,000) 5_ | AllianceMar., 1/100) 26.46 47 | 18 | 10} Foster, Porter, aud Co., 14) 16 17 Agency, Limited 1b 
60,000 7}/Anglo-Foreign.I.| 7 | 7 \1cg1t | 24,000 162-3 Atlas Fir. & Lf.| 50} 625 24 | §| 5 General TlydraulicPower,Je) 140%, | 10) 1 |New zealand and_ Iiver 
10,000, 7 |Anglo-Ital.,’66 L.| 8 | 647 60,000, 274 (Br. & Fr. Mar.L,| 20} 4224 3) | 10 | 10 G. KynochandCo., L., Pref.) 13 13 Plate Land Mort, L. q1 
40,000 7 |Rank of Africa,L.| 182] 63,10 10f | 50,000, .. | Brit. Law Fire,L, is 1; 2" 24 | 10 | 10 Greenwood and Batley, L. 14 16] 25 | 24/N.Zealand.Ln.& MerAgnyL) 3 3} 
40,000 12 |Bk. of Astrl’asia | 40 | 40 (98 190 | 20,000, " ‘Church of En 2! 34 9§| 10 | 10 | Do Preference .. .. ...-| 12.124 |160 |100 | Do Perpet. De any 9% 7 
25,000 oof B. Columb,| 20 | 20/375 8} | 200,000 of Lon. F FE) to 10} 1 | & |Harrison, Barber, & Co, L.| 62 74} 25 | 6 IN, fealand trast Losi i 10j21 
i 20,000 74, B.ofB.N.America! 50 | 50 \75 80 20, 000! a Med.&Gn.! 25] 23/3237 | 10 | 8 |H.H. Vivien& Co.,L.“A’ “Pr 56 6 | 25/25! Do Prefere pg 
100,000 91-6, R. of Constanopl.| 10] 6 | 7 74] 60,000 2 Commer, Union| 60} 535° 7'| .5| 5 Hildesheimer & Co., I. ....| 4, 5 {Stk 100 [North British Austisn., he 23 28 
' 20,000 9 |Bank of Egypt ..) 25 13) A 19 4,000 County Fire... 1100} 80 340 50 | 10 | 10 |Hotchkiss Ordnance, Bess 72 8} stk 100 | Do 6% Irred Guaranteed 78 83 
62,500 174! B. of N.S. Wales! 20 69 At 1,633 Gewve Life . «| 50/48}'58 gg | 10 | 10 | Do 7% Preference .......- 9 4) 6! 1 |Otaga % Southland, \, . 141 
00,000 7 |B. of N. penne 7 4,622) 7 - Pir ae 60| 60 77 yy {100 (100 | Do 62 Mortgage Debs..... 98 102 |3tk 100 |Peel River Land, &., L. ..| 88 it 
50,000 .. | Do New Shares] 10 | 10 13s 40,000) had RAY 7 5 43 53] § 3) Howell and James, L... .., 142.1 10 | 2 \Queensl. Invest. & Ld. Mt. t 1 
60,000 6 |Bk. of Roumania| 20] 8 ‘ 50,000; nN Rerpovent Lia. 2 ¢° 23] &| § |Humber & Co., L........... 2 33 |Stk/100 | Do 4% Perp. Danenouyss.” 95 ? 
32,000 6 |B. of 8. Australia) 25 | 25 pH 54 10,000 184 |Equity and Law 100 6 924) 5| 5! Amperial Russian Cotton &e.| 10; 2/R. Plate rst, Ln.,&e., ASh.| 5 
20,000 10 Bank of Victoria} 50 | 25 \44 , 20,000, 10 |Kng.& Scot. Law| 50) 34) 73 8 kactory, Limited ........ | 73273] 6| 6| DoBShares 4 Hi 
25,000, 10 lc en.of London,L} 10} 6 OL 100,000| nil. |FireIns. Asso. L.| 9) 1 } ‘} i Stk /100 |Impd. lidustrial Dwellg., ./521 23 | 10 | 2 |Seott. American Invest., Li! 4 
40,000 7 |Chartd, of India, 10,000, 10 |Gen. Life& Fire| 100) 8 10 12 10 | 10 [Improved Wood Pavemt., L.| 12 13. |stic|100 Scottish Aust. Invest., L. 185 98 
j | Austl., & China} 20 | 20 \28 99 60,000; 5 iGlobe Marine, L' 2 313 10 | 10 |Ind. Rub., Gut. Pere., ke., L.| bo Stk | 100 do do 135 
30,000, 6 |Chartd.’ Merc. of 20,000, 7 (Guardian Life) 100 |100 | Do 44% Debentures ...... 108 8 [stk |100 Dos? Gt. Preference “.,|12t 28 
Ind., Lond. &c.| 25 | 25 |oq 5 | a nd Fire...... 50} gg 91 |10 | 10 James McEwan, Limited . | 13; 3 “yo | ge (Sonth Australian “6s 68 
100,000, 10 ‘City, Limited ..| 4¢ | 10 ja; 9 20,000| nil. ‘HgmeeCoioaial Stk |100 | Do 6% Mort. Debs. red. '94.. “M3, 14 | 40 | 2 (8. Aust. Land Mortg.,&c.,Li 2 
20,000, 10 |Colonial ........ a 30 148 49 Marine ...... 60} 6} 34 {10 | 10 John Moir and Sons... .....| 24 34/100 |100 |Stock Exchange 4 b. 81 ol 3 
250,000 15 \Com. of Aust. 10} 4 |11 113] 12,000, 32 lomanee Fire . oo 25\169 74 [Stk |100 |La Guaira Corp. Deb. Stock, ate 13} 10} 2h/Texas Land and oma : 3 
200,000 10 |Consolidated, itl io| 4 7,500) 12} Imperial Life - 10} 2g 29 |!00 |100 |Lake Copais, Limited... ... | 92 3 | 10 1 rust & Agcy. of Austr., i 
60,000, 6 |Eng. Bk. of Rio 67,000, 20 aunty Mar. “6 3143 12 | 10) 3}|Lautaro Nitrate, Limited. . Fy 7 | 10/10 do oo 
| | de Janeiro, La.) 20 | 10 |y43755 | 136,403 15 | So 8 a} ag | 20 | 20 |Liebig's Extract of Meat, i.) 65 67 | 19 | 10| Do5% Pret. Shares ...--. 12413 
60,000 10 |EngB.ofRPlatel.| 20 | 10 }13 39° | 50,000, 33 [Law Fire ...... {100} shlasine4 | 1 | 10 |Linolewm Manufacturing, L.| 25 7 | 99 | 5 Trust atid Loan of Catia. ry 
36,000, 10 |Eng. Scettish, & 100,000, .. |Law Gtd.& Trst| 1 i 6| & |Liverpool Nitrate; Limited | 26 7 | 99/| 3 3 54 
> AustralianChr.| 20 | 20 |3¢; 7, | 60,000 Law Life ...... 20] 20133" 4 10 2 Lond. Prod Clear g-House,L, &? st 10| 3 (Trustees, Exors: Be. Corp..L 2 of ' 
40,000 eyier. Be of Lon.,L} 10 | 10 |11'12° | 20,000) ‘8% Legal & Gen., L. 8133 133) 5 | §& [London Stereosco wien 243 | 10 | 6 |Union Discount of Lond., L| 9,18 
15,816) 10§| Hong Kn & Shan.} 284) 283.53 4 89,611 5 ;Lion Fire, Ltd.| 101 a3 2 23} 10 ; jLon. & Tilb'ry Light 74 S$) 6| 2 |UnionMo &Agencyof} 
45,000 7 |Imperial, Ltd, 50 | 16 \Ten198 391,762], 65 Liv. Lon. talons 5 | 5 |Maxim-Nord. Guns, &., nog 4h 4 Australia L.) Ordinary 2 
600,000) 6 |Tmperl. Ottoman} 20 | 10 106A | Fire and Life'St.| 2\4144 Stk \100 | Do Debenture Stock .:..| 92 94 |stk \100 | Do 6 7% Preference 13; a i 
20,000, 6 (International. 49,6261, 6 | Dolilannuity) -. | .. oy it 25 | 25 |Metropolitan Inwelitngs As- |Stk {100 | Do 4} % Irred. Deb. Stock|11¢ 1 
| of London, I.| 20 | 15 | 365373 36,862, 20 |London........ | 25112hl55 8 sociation, &c. .. -++-| 23 5 | go | 30 |Van Diemen’s Land 143 4 
12,620 5 Tonian, Limited.,| 25 | 25 |2 1 74,080, 12 |Lon. & Lance. ¥ 25) 3} ice 1g | 10 | 10 |Milner’s Safe, Limited. ..-| 1231341 "5 1 |Western Mort. & Invest., L. ie 
93,750 15 Lloyd's B. &Bosq.| 50 | 8 \94 10,000, 10 \Lon. & Lanc. L.| 10; 2| 4 4h 5 | 6 |Morgan and Co., Limited ..| 3 33 i} 
100,000, 20 |Ton & County, L} 80 | 20 |94 Bg 60,000! 12} (Lon. and Prov. | 5 | & |Moris Tube, &e. » Limited. +s 
40,600 7 |Lon. & Hans., L.| 20 | 10 [19 43 | Mar., Limited) 20) 2) 4 4 8| 8 |National Safe Deposit, L...) 3 34 FINANCIAL—TRUSTS. 
80,000 12) Lon. & Prov. T.| 10{ 6 | 17418) 20,000] 498: \Marins vs. 25) 44/33 5 | 6 |Native Guapo, Limited .;..) 24 2%) 1 
60,000 15 |Lon.&R. Plate, L.| 25 | 10 | 2 30 000, 10 |Maritime Lia. 10) 2) 4) 4 10} 8 |Nelson Brothers, L Limited. | 7 7 § [Stk (100 } American Invst. Trust, Ltd.) Lid. 
60,000, 6 |Lon. &SanFran.L| 7| 7 7 Th 60,000, .. |Merch’nts’ M. L' 10) 24} of 3 | 20 10 |Neuchatel Asphalte, Pref.. -} Preference 00,202. .000000] ino 22 
20,000 7 [London & South 100,000] 38 |N. Brit-& Mercl.| 25] @flgsiqoj | 5 | 3iNevada Land and Cattle, .,| 24 24 /Sth 1m | | Bo Deets a MOR era |b 5 
| Western, Lim. .| 50 | 20 |g 7 60,000, nil, ‘Nat. Marine, L.| 10) 2 j 1 3| 3 |New Explosives, Limited ..! 2; 3 |Stk)100 |Army & Navy luvat,, L., Pf. it 14 
140,000 15 |Lon. & West., 1.|100 | 20 |71 9 30,000 20. | Northern - {100} 10)79°72" | 10 | 10 Nobel Dynamite Trust, L...| 13 134 [Stk 100 | Do Deferred..............! a. * 
60,000, 7 |Lon.Chr.ofAustl.| 20 | 20 |99 39 40,000, 8% Ocean Marine..| 25' 2} ‘a 61212 Norton Brothers and Go.,.L.| 4 6 Stk |100 Do 4% Debenture Stock. ; 
60,000, 6 |Lon, Bk. of Mex. 6.722 1Shtps Phoenix ........| 50| 60/267 72| 10 | & [Pawson and Co., Limited ; | SSE ee ere ae fret rh its 18 ' 
&S, America, 1.| 10| 6| 7 7] 180,035, 15 (Queen..........| 10| 1) 6,7 | &| & |Philli Morris & Co.,&¢.. L.| . Stk |100 | Do Deferred............. LIT & 
62,500 12 |Lon.&Braziln.,L.| 20 | 10 |91 92 100,000, 204 | ‘Railwa Passng.| 10 38) 73] .5| 5 |Phosp o-Guano, L isihted 44 |ptk|100 | Do 4 % pao Stock. | 'L0# é 
120,000 124/Lon. Jnt, Stk., L./100 | 18 | 403413 200,000; Lite iba 4) 7 4 16 | 16 |Price's Patent Candle, L. ..| 28 24 |Stk }100 |Foreign, American ery 
6 (Lon. Par&.Amen.| 20 | 16 |»3°25 | 689, 3200. 73 Rock Exchange 'St. 100 375 85 }..> |4° Primitiva Nitrate Co., L. . | 33 34 Invest Trust, L, Pre 119. 22 
175,000 10 |Mer.B.ofAust.,L.| 5} 2 | 333 06,515 5 |Royallnsurance| 20} 31g13 2} [200 100 | Recife Drainage, L., 5% Deb. 86 89 |3tk|100 | Do Deferred, . 124 27 
75,000; 5 |Merchant, Ltd...| 10] 4 4 t 4,800 £22ps Sun Fire ...... | Pal By 446 65 10 | 1 |R. Goldsborough & Co., L., 1g 14 |Stk |100 | Do 4% Per. Deb. Btock "1106 8 
250,000, 15 |Nat. of Austr'lsia! 5 | 4 |11°12 4,800 28 |Sun Life re i100 10 10; 7 |Richard Borassy & Bons, 2 | 54 6 (Stk |100 |Foreign& Col. Gov. Tst.L.P |126.30 
,000, 10 |Nat. of Mexico. ./8100) $40] 108733 | 100,000, 90 \Thames& Mer. M| 2)194194 Stk {100 | “Do 6% Preference Stock ..| 99101 [31% )100 |, Do Deverred wast, LB pice oo 
100,000 6 |Nat.of N. Zea., L. 9} ahi 13 2 4,500, 125 lUnion Bae ee 20'910 100 [100 | Do yA Debentures ....,... 100 Stk |100 |Gen. & Com. Invest,, L., Pf.j/146 19 
000 19 |Nat.Pro.ofEng.L) 75 | 104)47" 8 40,640, 10 \Union Mar., L am 3} A 3 25 | 26 |Rio de Re Imp., L.| 33 8 Stk |100 | Do Deferred.............. 103 & 
160,625 19 | Do .......0..2- 60 | 12 |s3is4p| 5,000) 214 [Universal Life|100) 13) 36 7 100 1168 | Do BX eben is” Wee [Se tee | Des 2 een ees 
39,325 55- -6| North. «Pooh - 20 | 6} i _6),000' 1 "_UniversalMar. L 20 262 6} 10; 6 RY de Jan. Flour Mills &c.,| | sire ae 4 Govmnta. a ,L., Pt. +4 6 
40,000 10 roy. 0 rel 100 | 12 - - es nin Mea Se ee ee?) ))) | ere eee cere eee re) tl a. Cee iv 
160'000! 12 (Queensid. Nat’, Ll 10 24 Pig —Fidading periodical cash bonuses. | 8| 8 |River Plate Freth Meat, i! 4} 6 |>tk|100 | Do 43% Debenture Stock. . 10 8 
40,000, 11 [Stand of A "LI 100 25 \56 87 6 | 6 |Royal Aquarium, &e.,L. ..| of ¥$| 10 | 10 (Guardian Invest. Trust, L.|10} 11 
60,000, 12 |Un. of Son "L.| 75 2 \ gr 8 CANALS AND DOCKS 6| 6 67 ference ........ 44 5 [Stk |100 |Investmt. Trust Corp., L., 
750,000 4| DoIns.Stk. Dpts.| 100 100 | 403 r ss 10| 2 |Royal Niger Co., C. & Lim. if 23 Preferred .......... aoe} OOM 
110,000 124 Union of Lond. »L.| 1100 15}) 414 os 2 oa 10 | 10 fully paid . seeerece oo, 84104 Stk |100 Do Deferred... «138 41 
24,975, 6 Union of Spain a\ Sia Name. Closng| 5} 5 Rudge Cycte Limited...) 6 64 |5tk|100 | Do 4% Debenture Bteck ..|102 4 
ee 10 l1o}103 | | & Prices, | 20 } 16 |Sadler & Co., Limited ....., 8h of Stk |100 | Mercantile Invest.&General| 
—_ -—— 10 | 8 |Samuda Brothers, Limited, 4 6 Trust, L., Pref. ........j114 17 
B aes ES AND 20 | 20 |Alexandra Dock & Railway, 1617 | 6 | 5 Sau Jorge Nitrate, Limited, 10 11 [Stk (100 po peers Stock ....../118 2t 
Stk 100 | Do 4% Perp. Deb. Stock..|100 5 | 6| 6 [San Pablo Nitrate, Limited) 8 9 |Stk |100 | Do4 % Debenture Stock ..|104 6° 
DISTILLERIES. Stk |100 |Birmingham Canal ..... .‘l130 32 | 10 | 8 |Santa Luisa Nitrate, Limtd., tot 20 | 20 |Municipal Trust, Ltd., Pref,| 20 22 
: Stk 100 |East & West India Dock ..| 22 24 | 1] 1 [Simson and Mason, Limited 14| 20 | % | Do Deferred..........++..| 31 2 : 
5 3 Stk |100 | Do4.% Debenture Stock..| 83 87 | 6&| 6 Spratt’s Patent, Limited .. 9 Stk |100 Omnium Investaien’ | 
3 Name. Closng | 100 {100 (Grand Junction Canal ....|11$ 21 6| &| Do(America), Limited ..} 1 i 20 | 10 Relies sg L. nadie ; 
| Prices | Stk |100 |Hull Dock .......... sesso. 22 82 | 6|-.6| Daq(Russia) mited. 5... 1 14}100 {100 pehe.. Fon. Bt 36 (bist) 
Stk Stk |100 De ¢  pehentune Shack. 97100 | 12 | 12 |Telegraph Const, &c., 43 6 [Stk }100 Do i -/06. 7 
tk |100 Allsopp, Samuel, & Sons, L..| 88 9t | Stk |100 |_ Do 4: 03 6 | 10 | 10 |Unit. Lim., &e. As tale, i L.| 2 2% |Stk j100 debenture tok. 102 4 
otk 100 reference. IR Ser 219 22 | Stk |100 Lond. St Katharine Dis.| 44 46 | 20 | 20 [United States Rolling Stock} 8 9 |Stk /100 Railway Investment, Pref |104 6 
; t or Do 43% Debenture Stock/112 14 | Stk |100 Po Debentage Stock, 4 %/110 12 |100 (100 | Do 6% Debentures........ 101 5 [Stk {100 | Do De epens fortes 
ac Barrett's Brewery, &... 43 42] Stk |100 | Do 4 - ec. 1116 19 [100 |100 | Do 6% Bonds 1889 ......../106 7 | 10 | 10 et alr L., A.|: # 
tk 100 | |Bass, Ratcliff, oan Gretton...117 19 | Stk |100 | Do 4 New Preference..\112 15 |100 |100 | Do Collateral Trust Bonds, 96 & | 20 | 20 senassfeee,. 2 
10 | 10 Bristol Brewery, Georges & Stk |100 | Do ... 110 13 | 10 10 |Val de Travers Asphalte, L.| 123123] 10 | 4 me Pinte e en, inv, it, L| 3b $f 
Co., Limited, Ord.......| 25 26 | Stk |100 |Millwall Dock..............| 86 86 | 10 | 10 |Waterlow Bros. & Layton, Stk |100 eat. Trust, Pref. 109 12 
: 10} 10! Do Preference............ 14 144] Stk |100 | Do Preference, 44 %......|106 9 Limited ..5.........-. a. 173183 [Stk [100 “Do De aneereehsonsnette om 
H 5 | 6 \Cheltenham Brewery, Ltd., Stk |100 | Do 6 % Perp. erence..|122 27 | 1] 1 |Welford and Sons, Limited Stk }100 Debentiie Btock..}102 4 
: . Ordinary .......sseeee -| 687 | Stk {100 6 9 Debenture Stock..|131 36 | 5 | 6 |Wickens, Pease, & Co., L... 34 |Crt./100 ube Cables Trust... 113 18 
3 95 20 egg braterenses a oh at 10 Newhaven Harbour 47 ata 1213 } 1] 1 . B. Forghem & Bons, I.. 14 1§ [Stk j100 | U. 8. ree r. Invest. 
i s § |Colchester ‘Brewing, era. 3 4 | stk 100 [Regent's Canal. &e. «.-.----| 3 Se Sah 8 Stk 100 | Do Dete aga wccy ti % 
Jo 10 [Combe & Co , La. Prat... anal Btk |100 | | Do a4 % Debenture Stock)1% ty | FINANCIAL, LAND, AND |” : $4 Dehentare Hest. OE 
benture Stock...... iSurre: INVESTMEN 
= e [Daniell Aeone Brew's.L.Ord) 8 9 C= ——— a ni GAS. 
% Preference ........ 10}11 ERCIAL, 
Stk B \Distitlers, Limited, Shares. tenis? Tra <7 i una &e. 5 3 Name. Closng 
y ntures ...... \110 12 1; 1 \Aera read, Limited....) 6 |Prices. 
5] 6 MS EF a my Ord.) 43 5 6| 6 Aluminium (L) f Vf | by = a he po 100 ie tere in wo rT 
5| 6| Do Preference............ 445 | 6&| 4 |Anglo-American Brush ....| 3} 3 20 | 20 |Bahia, Limited te, 24.28 | 
5| 6 | illman and § neer, L.....| 546%] 5 5 Pally Bald cgeesererees| of 43} 10| 1 Agricultural of Manritiu L.| $14] 6| 6 |Bombay, Limited ......... | 6} 73 
Stk |100 uinness, A. Bon & Co., L.,| 10 | ie ‘Angus, fs elie; 14] /6| 4 \American Freeh’ aie Stk |100 [Brentford Consolidated. .../290'34 
RUMORS. cahecsbeccones 1322 26 | Stk |100 |Artizn Lah 2 de Dwell. \u10 15 of London, Taare oa 14 1} | 20 | 20 |British Gas Light .. ile 7 
Stk |100 Do Proferense,.. 2.0.20. J(5T 9 | Stk 100 | Do 44 erence, 1879....|100 14 | 10 | 4 |Assets Realization, L....... 1041 10 | 10 | Buenos res (New), x Marge 44: 
Stk 100 | Do 5% Deb. Stock ........ 126 22 | 10 | 10 Assam. Rail. & Trade, Lid. i 82} 10 | 2 |Australasian Mortgage and 100 100} Do 67 “hose 
\| 6 | 6 \Hodgson’s Kingston Brew. L 6 62 Preference........+« Agency, Limited | 29 \Oagliari Gas & Water, L. ..| 25 °7 
x) 100 [100 } Do 6% Debentures ...... “x09 12° ' 100 '100 | Do 6% Debentures......'204 6 ! 26 | 21)/Aus alien Agricultural : Commerciai Racers WT 72 
= SE ——S = ———————— ——_—_——— eee 
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TRAMWAYS, &¢—Con, 
TEA AND COFFEE. 
COLONIAL AND FOREIGN mene H 3 Name. 
GAS.—Con. MINES. Name. Prices rv) ne 
lprens teams 3: 3 | 10, 10 Bristol, Limited : 
: ; . 5 3 a \Prices. "39" +20 Assam Tea ng Riad p ; Be tie Limited, Preference... : uf 
20 | 20 100! Do Ist 
isa 5 2 | a0 | 99 Darjee 22.) “9 10 unter ee 
Ded. Stocks 5 > shiver, i | 14. | 22 | 99 Darjeeling Tea, Limite a) 5 | 5 Calais, 
Gontinestel Gitone las 8 i |Almada & Tirite Sliver, Zz | .1¢, | 22 | 20 Darjee! Limited © (Calcutta, Limited 7 .7°"7"7" 
eek x Gostinental Walon, ta 9 7) 3 siete Fier Diamond A a4 10 | 10 asc Aan Limited ab S = Ca. and Herrerias & 
20 2 wor% Limited ........ ne le 7 Ane tine Senet ‘ s 3 Hs okai Anam Limited . ‘ | ae re secece +. P 
10 | 1 s Coke 36 1 Minor, REA orehau hattons. [emited| FS hee h100 | See etntcs ee 
B8tk |100 |Gas 7 7 po 2.” ----/100 6 20 | 7 Australian ken Hill, L. ob 4 10 | 10 Lanka Plan Limited ..... ll 5 100 we city 6 uenos Ayres, 1. he tte 
Bek |100 | DoC' b/& 10% Pret... 135 90 3| 3 lOspe Copper, Limited... © fie 10 Lnckinpore Tea, Limited: Hh 2 lomtinentat’ Bet Set ans 
Btk 100 Ae i iat ire i Limited if af) 10 | 10 Caen Assen Tea Limited’! tf 18 . mited 3h 38 
per [208 H, 7 {Maximum scijasr ga | 2 (0% See et yume iit | 1p iy! ele 5) 6 $b 
- Btk |100 Bod 10 Lemay 120 93 ; i Doe Dawn P.O. Ney gt i i TELEPHONES. 10 7” 34 
Btk |100 | Do 4 — = sftp | TD pores Rover One, iia. TELEGRAPHS, L, 4% Deba. 09 07 | 18 | 18 ; ahh 
Stk 100 se ft 2 i ; t & Monitor, L... "$2" 100 00 | African Direct, meh fe EAE 0 unt 12% 
ing......... » igtk 100) Do Preferred ............ 6 
10 | 10 7 S| 8 1 Cathe Binke.....-..: Gi Be obs 100 oe RY ao | Ths 10 |] Pee ee 
stk 100 ee 1 1 paces, tent sda i: 4 4 /Stk 100 Defern Eg ae | 8 3 4 10. Liverpool ited Pai &e. - 
via Gold, - ED. 9 > peaecreer * 10 | sine 
100" 00" | 1 | Siew Gold id Mining L,, Pref. 100, |100, |. De telephoned Maint. L) 81 iS | te Do 6 Preference - i is 
j eee ee ee eeeeeee *e Stock . 112 1 
%| 8 $| 5 |Lanares, Lim dantied .. | 9b of 20 | 20 Cube, Limited oseccstss: 3) 4 [Sti 100 | De 6 Debentare Bock 100 10 
$\ 5 10 | 10 & peed Po S| 4 Direct Spanish, meets! Sf Sh Stk i Geen Limited) 64 6 
10 | 10 1| 1 Mysore Goldy Limtied i a4 gS lpeseg Freire is} | 10 | 10 London Street 1 
1 1} 1 Co 20 j vaasdebek thc - ; 
Stk 100 300 70 | =| 7 |New Chile Gold, Lined =| ya] to 10 "Do 63 Preference FC iis 1st} 10 a 
Btk 100 | Do Perp. 8% Deb. Bock 197 42 ee ee een Ot tid i 100 [100 Deb. Stock |:|108 10. | 10 ne 
Stk 100' Do 4 piNew pare gg bn oN TD elo ; ‘Sek 100 D Mori. Deb | ihe 133134 10 $ 
co IRON, AND STEEL. 1 * oe Lou L., Def.Ord. a He 10 0 Eastern Z Debe. red. 1891... om : > 
ar, : Min. Pref. ...... 100 1 eR » 
Steel, Lh) 4343) 1 | 1| Do 10 . L 100 ba (cab 10 5 
Ts 1 — ember B12) eee Cer a i ot {100 [100 Bactn.g8th, Ae iM mi ah ail | atlases : 
4 a0 Balekow, mesa ta ei pe 2 | 30 port Phill & Coin Gel “Wit 10 | 10 Globe Telegraph & | wt Le wi 10 10 ‘Tramways of France, L..... RS 
2 | 12 Sy Sly “gppriennnen: Pare 1}, 23/ Limited... | “i 10/10} Do6% Prefe eR aS 142 15 0 qremways of Germany .. 
50 | 50 Bowiig Tri conegl 25 4 6 | 6 his Tinte Lt Buds, 1880 = . 10 | 10 Great Northern 188i). . 100 : 4 Dr ‘ Th yg ewer rime H 
wy Hob Vale Steel vn.) t fy 100 100 | "Do S1 and Mortgnge’... MA |ito 0 |, Bo8? Debentares {ies 1 1,38 109 joo Bod Beene: th 
$6 ae Crown Foot Tesi | 13 6 10 | 10 Roes NZ} Z.) United Gide | fe NS | 8s a t- = ee ‘nds 10 | 10 Wolverhampton, Limited .:! 6 6 
100 | 75 Barre, | nderberg C a EE ag nny f= gaara 
h & Wilkes es oe & | a do 6% Debentures 
ve le agtcine Montene inn M3y3| 4) "1 Seottgh Australia, en | 3 NT At [oriental Telephone, -: | WATERWORKS. 
10 | 10 Mar oa a Limited ....| 6h 7h! 3 Rag ER Ltd. .. | i"! 81 8 |Reuter's, Limi eseshnedaet i) 9 Alesana, Lins ENTE: 
10 | ob Nantseio Blaina Te ‘ *, y : ; 25 Be Be ia pee = 100 3 eae Potephans, Limited 164189 | 20 = oo SO ERO A . 
i fesenemeee sy 411] ected ied 44/t Spee i ee 
Ste j m [Rew machten Con. -: ao H Ae eee ie } |usonilia C Tiiren Lae it 100 100 | | Do 5% octaeia “ 108 | ~4 io Colne Valiey escteste~seeoel SE 
20 | 20 |Pelsall Coa’ lienited... ‘| 1 if 5 | & ‘Tolima, ie tga 7 Limited Aé 10 | 10 |West Coast o tures........ 7 istk ™ East Lon sabes, max. 10% .. 127 32 
6) 6 Aes od ya | of tg | 20 4 [pateed Bee Gold, Limited 0 4 100 (100 | woe 8% * Dediee, sai. MOU Sp So eet nee man. 10%... aie, 
§| 4 Debentures, i800.) 98 1 eee a 1s pA ey a ~- 4--> geemedeenbens | z jst 100 Ke New Maximum, 7° ".) tai 
No |'o @ydey and Louisburg Goal .”| 11? Wentworth Gold Th Ty) Do Preferred «...0 4.0.0. Ue (ie 2 ie New Mii 73. 
10 | 10 |Bydney an way, L., Ord...) 1 2 = 74, 74; Do Deferr saves A. 1910 106 10 (10! 7 \Kimberley, xhinum 30% "*) 258 63 
lel ae ference ....| 7h St 0 | 16 African Steam Shi ‘igation| ul 1s 100 100 | Do 6% Deben B, 1910 104 8 1099 100 sh nna OR, .- 200 3 
10 | 10 | Do 6 and Preference --..| 38 12) 12) Amazon i Packets He =~ 14-18, (108 208 | Bogs bia © Panny | 4 34 19 308 ama «2 Debentire Biock "190 8 
ae | 78 Iwonose r Coal, Limited | 36 ome Ree Shipping, L.| 1 i 10 | 10 West In t Preference .. 113123 stk 100 we & Oh, BOW i cass cade 358 63 
10 | 9 | |Vancouver Cc &Co., Lord “ghiot =i | 20 Cunard Steam Ship seeeh + 10/10; Doé? pres © Preference 14 15 |109 100 New hy oh Seat 126 29 
t. us | Viakers, Bone, &: Sa ca chiaaies © | 20 | 10 | Do........ m Navigation... | 12.13.) 10/10! Doe? Union 7% Bonds .. 114 18 |Stk 100 eh et wrcbeear oy Stock - 126 29 
Btk | riand In. &Sti.L' 15 | 15 General dies PgR | 10}103 1000 1000 Western Bonds.. go 100 ‘a 6% Pret...” 34 
25 | " ‘West Cumbe 10 | 10| Do 5%, Preference -+| 19 105 100 100 | Do 6% Sterling | . | 90 | Qu Odessa, L., Fe ag Bonds... 92 98 
190 10 Dos%, le Stéain Ship, Ls.) ss US. 100 100 Do 5% De Ist Debenture 
BRITISH MINES. 5! 6 Mercantile Steam Ship, | TRAMWAYS AND OMNIBUS. |100 (160 |Pernambuco Is vais 
} j BENGE . ce cccccecccvcce 
tConsols, Ll.) 1 if) 10) 7 New torent Shij Bet: “| a ‘ — io An ntine, Limited. . ar 45 Si hon iv. 8) Mater 4% . 
"| | po 7 tock a oe ortgage Bo aes 
‘| 4 ocas Lasep, Limited . .| :. 8 10 10 Orient Steam Navleaon -+| 68 4 ack 10 | Angi 2 Bebentire St tat a.) vi soars Bo Ode cin Ns 
| 157 South Condurrow -....:) 7 | 30 |. Do New: 180? Onn. "Gr io" | 10 | 10 Barcelona, Limited =°20121) 134d ‘Stk 200 Ordinary. i79 84 
** | snes South Wheal! Fra "| 353 16) pa) ~) ES oisieee oT 7 8 4 | 10 Belfast Street ....... L a 8 | ideal ”--°.**° 16 
‘| able" ‘Tin Crofts... apie at ad 60 ‘Royal Mai Seas Albion, L. .. UAH 10 | 10 Bordeaux Tramway vee To ao 10}! 10 | 6 rag or Fee ‘aa Gant ite T 
we Weardale Lead, if 1 10 | 10 Shaw, Shi Limited Soreee | Se | be Do 5% Prefere ted.. W 1 Stk 100 
4} ook West Bassett .......... 3 20 20 |Union Steam ciety ll 12 | 10 2 Brazilian Street, Limi 
“A kes MD ed, Seton T | 20 10 | bo Mew bie al N. Zz . 15 
Wheal Bassett.......... 3 | 10) team 
> 6120 Wheal Grenville........ ! 12 1 : bets Price Current. 
Provincial Stsck Mat GLASGOW, | EDINBURGH, GLASGOW, 
TER, LIVERPOOL, EDINE ayes eng MISCELLANEOUS.—Con. 
HESTER, LIVERPOOL, | MANCHESTER, LI vi.ifelios Name. Clomng 
AYS. res, Sz) Names 5 oe | rt. L. 4 40 
RAILW ©) } Name. Clomg Shares, (=) =) ay 1! 2 cy yg me L.| 0 8 
Lig | Closing | $= | | Prices (9% | Insumayce.) || | o| 2 oo mt.& Manit. Land, L. 2 6 
Autho- | = Cakes is Life Avvociation| wo! o| 28; § Beottion Wagon,Limited’ .. 10 Mn 
— E. & Name _| prices 100 300 Mancheter Royal xchange 2 “3h 3 | 10,000 7 l_.Sf Seatiand | 40) st) “2 60] 18 | 19 Scott of Clee rene ly Seer 
— & Cerro 10, 10 wee} Minimum Pref. .. ; 7 25,000 a ‘Beott "tn. Life 101} 2 i. 10 6 gate of Circe Seam Lim. FF | 
000 | 100 |Cazrisal 33 6 | 610 : | Telephone. ....... 50,000 ttish Life, LL) 6 1 | 112 10 | 6 Ranches, Limited 
3, | Blanco ........ a7 5 Nationa avigation .. ate Pe 60,000 5 |Scc hitese| 1 5|6& Western hian Oil, Limited 9 7 6 
478 20 we evcess | ot 21 25 . Pacific a Shipbuildfes “Aa” 24 2d 16,000 6 ee Life.. 5 7" 1180 10 10 West Lot fu eS 
*'m00 | 100 MTongoy. 22222: . ool iPortete lee et. Gk 6 Scttsh. Prvneiai s:;DUBLIN, &c. 
_%, Oe) Se ten es “scqg2 22 $1] 20,000 4 “Fire and Life 60) 34 00 RAILWAYS. 
BANKS AND INSURANCE bel bo (Pearson and Knowles © Bis i . |, zee aos aa zy 
as a 25| 23 |Runcorn Soap, Timited 18 | cose 671 135 Nationa (iz 8 da 3 
“2 mM © £'3\.8 zg 23 15 brea bere gh ony a Ot 10 Do * S35 3 Name. Sa 
ry -<= a ‘ "ri hi > | 
ci 32 ume Git s a Staveley Coal & a Tron X38 ®t MISCELLANEOUS, <** |é| 1 
min | — Iron & Goai * A* 4 s{ | ty Down ..| 65g 
ce (Banks. 013k 14 | $0) 38 36 |Tredc ndiakPacificSteam,L 2 L2 7 fis ‘Closng 235,950 60 Belfast and yaa he Ord. “13s 
13,011 4 Adelphi Bolton A” 4 A 12 12 Ww a Z Name. aes 100, De wee -and Wexford Ord.| 68 12 
¢ j i &c, 2 " tock 
0:00 7 Bank of Ltverpool|ies 133/48) EDINBURGH, GLASGO ° mre Amer. Mort. of Beotland. L 1180 fo 100) (Gt Northern as Orig. 122 
30,000) 1 pl Comme 20,10... ee maseiie ae 10; & ‘American oe ees nea 0129 370000 70000 100. Midland Gt. Western Cousols 106 
35,000) 1 iy Ure 1} Union. “100 20.57 8 5| 6 |Arizona ne Lim LU 23 BANKS 
ry Br) dee & County, - ees zt ‘Closng 10| 5 Joai, Li ~t 16 -; |e 
44,000) 15 Manches Jat-Btek Sat a | autho | ol Prices | 10| 8 Auatten Cont, ied | 6 18 3 we £/5/8 
17,050) 113'Manc’ A Liver. Dis. pos 10.475 8 rised | “a! Name. 61 5 weap Lim. No. of 22 5 = al 
00,00) 38, | &Balford| 50| 822% 3 me FS 10| 3 British & N ortée. L108 0 9 \$2| Nam Eta E 
95,000) 1 iy Manches, Wales) 40, 1033 3g} Issue. | | d 60} 602 | 50 | 90 |Bri.india oe Morigntien, | " Shares. S= = mS 
30000| ef OldiainJnt Stock 20, 2074) 8 | 920,1821\100 to Do 4 Debentare Stk Noon 98] 0] sti prer eee Oi La Limited | Shak ea 
28,000 7 Honda Of Manehst | 3 11 18% 19 1 my tt Highland ............ | voy 98 ° : Casast Gold Extracting, L lly 3,000 000 163 Bank of rend 100 8 
’ jUR Ranche az . rn. ’ 
ed Woz BANKS AND INSURANCE. | | § Clippene ae et 3°38) iao.00l 1 Neval Boke’ 0 
35,000) 20 | ble Fire.. 6) 1/249 cy 10 | 2}'Color.Mo ii? 00 30,000 11 | Roy: B ke Lu 15! 24! 
62,667) 10 ‘Equita Acca. 6) 14) 34 3% s, . | 3 10! 7 pommeney OS, Ala 60,000' 20 | Uister Bn 
20,000 > Faery! Fire ../ 20) : + er No. of ‘a3 leone 5 z| 3 E 10 | 10 stiller Company Lind. 31L0 MISCELLANEOUS. 
ny 10 | Reliance ae » ~ 2 The Sop Shares. | A} a a oe = : Bain Amer, Lam Land Mort. L. 110 Closng 
50,000) " Se esc: 201 8 | ‘at 113 FA aves £ LH 25 | 25 a — F6 7 Annuities 189 100 § | F Name. Prices. 
12,500) : % 319100 | 100 |100 | Edin val? 100 
ELLANEOUS. £1875,000' 12) Buk. of Meotind ot nee 4 ©¢) 10! 9 |Fife Coal, i tcck| sient ©. Dublin, L.| Sf 
— £100,000) 14 Caleta Beene 13 ‘ai 3 ig ° | Stk 100 |Glasgow saat : dont 108 6 0 -_o Oly of Dubin Steam 4 
or 74 Caledn 19 15 6 Bowe Senger ities 288.00] 100! 300 Chey Ls 
2 sec Name. ene 60,000, Cly desdale | 10) Gas, 9 % Annuities 50 lin & Lyrp - 
eis Prices 100,000 a of 8 eotele, L 100 20/59 5 9 | 100 100 or Ww w Royal 1 Exchan . 87 00 50 nville & Co., L....... 
Sia aeeeeees; 3 3 sect be te oh oe lon ee ater ¢/-Annul ties 127 100 1 Goulding t Co: siaes Bj 
--— head Brewery,Limd.| 5% 53 Nthof Sctind L | 20 4) Indian Consolidated & 100 |Grand Catal |... it 
10 a Bridgewater Marigetion .. 98 100 2000000, 8 t | Royallot eld Meat 68 é é Lanark Oil, Ore ied 3 26 MO 10 MeKensle & Sona, L:... at 
oo 0°10 Camaléoae &Count | bella from m National Assurance... 9 
\C. Cammell & Oo. ..... -|200 203 | 36,000! 12 ‘Twn 022 26) 10 | 10 |Mar 176) | 92 nce .... 
wi Basic fihengts| one Geteeca | S| 3 Aiea ret tas |™ "a" esccreric) 
O10 1] i Canal Caldonian. N.of Beotland Gaur Marg £e| 48S] | 8/8 |elephone vo of lrelai, a 
Pe ihe 25 16,000) 22 |Calde 25] 24120 12 6| 10 | 2 Nariooatysnwestmenty Le! 1 16 0 it. Flax Bping., is 
“ ) * 6 2 N.of Scot! . ll York 
AR Liverpool United te t eth 24,000] 14 |C.of G 25 3438 3s a. 100 N. Zealand & Aus. Land L. 8 ¢0| 95 
| 15 London & Mane. Dulldee L 8: 83| 6,000! 12 |Edin way 
aS 6 lene “n Provincial quotations of Aug. 8 ; —_——, 
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RQUITABLE LIFE ASSURANCE SOCIETY. 


FOUNDED 1762 ON THE MUTUAL PRINCIPLE, whereby all Profits belong to the Assured. 








The Invested Funds exceed £4,250, ooo. 





NO AGENTS. 





Oooo 


THE NEW PAMPHLET, 


THE SOCIETY TRANSACTS LIFE ASSURANCE FOR THE SOLE BENEFIT OF ITS MEMBERS. 
NO SHAREHOLDERS. 


NO COMMISSION. . 
THE ENTIRE EXPENSES OF MANAGEMENT LESS THAN 3 PER CENT. OF ANNUAL INCOME. 


“PLAIN FACTS ABOUT MUTUAL LIFE ASSURANCE,” 


Together with Full Papers, will be sent free on application to the Actuary, at 


THE SOCIETY’S OFFICES, MANSION HOUSE STREET, LONDON, E.C. 





HEAD OFFICES: 


£1,037,808 17 7] Net Premiums, after 








ROYAL INSURANCE COMPANY. 


Royal Insurance Buildings, 1 North John street, Liverpool, and 28 Lombard street, London. 


EXTRACTS FROM THE REPORT FOR THE YEAR 1888. 
FIRE DEPARTMENT. 


LIFE DEPARTMENT, 
Net Premiums, after deducting Re-assurances ... 








Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 


drawal, is this da 
A-HALF = CENT. per annum. 
_F.NA RAWAY, General Manager. 
6 Prince’s ae Mansion House, 


8th August, 18*9. 
THE ROYAL BANK OF 
Lonpon Orrice—Bish te street, E.C. 


SCOTLAND. 
opsga' 
Notice is hereby given, that the RATE of INTEREST 


ADVANCED to ON& AND 





until further notice. 
Auguat 8th, 1889. J.T. FORLEY, Manager. 


[NION BANK OF LONDON 


(Limited). 

Notice is hereby given, that the RATE of INTEREST 
on all DEPOSITS with this Bank repayable on seven 
days’ notice (except those held at lower rates a4 ae 
arrangement) will be ONE AND A-HALF PER CENT. 
from this date until further notice, which will be 
given by eo rics 

TUCKER, Town Manager. 








| 8th August, 1880" 





LONDON & SOUTH - WESTERN 


BANK (Limited). 

Heap Orrick—168, 169, & 170 Fenchurch street, E.C. 
Notice is hereby given, that the RATE of INTEREST 

allowed at the Head Office and Metropolitan Branches 


of this Bank on Peay le at seven days’ 
notice, is this da lent earn to ONE AND A- 
HALF PER SF, 

ODINGE, Joint General 


WILLIAM HERBAGE, Managers. 
August 8th, 1889. 


THE UNION DISCOUNT 


COMPANY OF LONDON (Limited). 
88 Lombard street, E.C., August 8th, 1889. 
Capital Subscribed ............... £ 
Paid ae cocdsetooespoutsesias snaneessites 





Reserv 200,000 
Notice “2 co rehy given, that the KATES of 
INTEREST allowed for money on DEPOSIT are 
THIS DAY RAISED as follows:— 

At call to ONE AND A-HALF PER CENT. 

At seven and fourteen days’ notice to ONE AND 
THREE-QUARTERS PER 

The Company discounts approved bank and mercan- 
tile acceptances, receives money on de Soo at rates 

advertised from time to time in the don daily 
papers, and grants loans on approved negotiable 
securities, 








I CHRISTOPHER R. NUGENT, Manager. 


on DEPOSITS, subject to seven days’ notice of with- | 


allowed on DEPOSITS at this Office will he ONE | 
AND A-HALF PER CENT. per annum from thi; date | 


Notice is hereby given, that the INTEREST allowed 
to DEPOSITORS in this Bank, is this day RAISED 
to the following rates, viz. :—On sums of £500 avd 
upwards, at seven days’ notice, ONE AND A-HAL¥ 
PER CENT. ; on sums of £500 and upwards, at Call, 


PER CENT., until further notice. 
The Bank reserves to itself atall times the right to 


decline deposits. 
sth August, 1889. W. ASTLE, Manager. 


NATIONAL PROVINCIAL BANK 


OF ENGLAND (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed by this Bank at ‘its Head Office, Bishopsgate 
| street, at St James’s, Marylebone, Islington, Lincoln's | 
| Inn, South Kensington, Mayfair, and St Martin’s-le- 
Grand Branches, is this day RAISED to ONE AND 








at seven days’ a o wine 
*, \ Joint General 
F. CHURCHWARD, 
W. FIDGEON, Managers. 
112 Bishopsgate street, London, 
8th August, 1889. 





BANK.—LONDON OFFICE. 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSIT ACCOUNTS at this Office will 
pe — AND A-HALF PER CENT. until further 

ANDREW KINGSMILL, Manager. 

“eae 41 Lombard street, London, E.C., 


8th August, 1889. 
[THE COMMERCIAL BANK OF 

SCOTLAND (Limited).—_LONDON OFFICE. 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS at this Office will be ONE 
AND A-HALF PER CENT. until further notice by 
advertisement. 
D. A, MACBEAN ROSS, Manager. 


te street —" London, E.C., 
tth August, 1889. 


NATIONAL DISCOUN T COM- 
PANY rr 
Subscribed erect ioww -. £4,233, 225 


given, that the *ORTES of 
for DEPOSITS are RAISED 








Notice is hereb 
a < — 
as follows, viz. 

ONE AND re HALF PER CENT. 

ONE AND THREE-QUAR 
seven and fourteen days’ notice. 

WILLIAM HANCOCK, —_ 
CHARLES H. BUTOuING, ub-Manager, 
85 Cornhill, E.C., August 8th, 


r annum at eall. 
PER CENT, at 





A-HALF PER CENT. for moneys placed on deposit, 


deducting Re-assurances...... £255,659 14 6 
Wb Time a on eck s55saa cass BLA GGG h ase cosine 549,832 19 11 
FUNDS. GROWTH OF FUNDS. 
After providing for payment of the Dividend, the Funds of the | "1873 habia Cho kninbern £2,645,503 1 2] 1883........0...... £5,245,105 1 4 
apres Company stand as follows :— ae, | WB irscaniieiitcs 4,049,159 14 11 | 1888............... 5,980,549 12 9 
SRE SPMD ic cah ccacswisesadsscexkbadoernitivassadenecs 
wae oo tee Samia ners on 0 EXTRACT FROM AUDITORS’ REPORT. 
Conflagration Fund ..........sscsceseeseseees 200,000 “We have examined all the securities here, and have found 
750,000 0 ©. them correct and in order, and we certify that the present 
TOM... a scicnsansantintnigsavetarsdii’ 1,300,000 0 0 | aggregate market value thereof is in excess of the amounts in 
Life Funds ...... sports saaabiaabeiecmnaoe abdul ee rays 3,443.073 4 0 | the balance-sheets.” 
Superannuation Fund  ......cccccsccccssscecsscssecsaccees 27,040 0 0| 
Balance of Profit and Loss ..........60......00 Risbocse 170,891 8 9) JOHN H. McLAREN, Manager. 
DIGBY JOHNSON, Sub-Manager. 
£5,980,549 12 9 | JOHN H. CROFT, Secretary in London. 
[HE LONDON JOIN STOCK |[ONDON AND WESTMINSTER|THE NATIONAL BANK OF 
BANK (Limited) BANK (Limited). 


SCOTLAND (Limited). 
Incorporated by Royal Charter and Act of Parliament. 
Lonpon OrFick—Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of INTEREST 
allowed on D ITS with the National Bank of 
(Limited) at this Office will be ONE AND 


Scotiand 
ONt PER CENT. ; and on sums under £500, O ONE | A-HALF PER CENT. from this date until further 


notice. 


JAMES ROBERTSON, Manager in London. 
8th August, 1889. 


THE ALLIANCE BANK 


(Limited). 

Notice ishereby given, that the RATE of INTEREST 
allowed by this Bank at the Head Office and Branches 
on DEPOSITS at seven days’ call will he ONE ANDY 
| A-HALF PER CENT. per annum until further notice. 

R. O. YEATS, General Manager. 
Bartholomew lane, E.C., 8th August, 1889. 


SHEFFIELD CORPORATION 
£3 PER CENT. STOCK. 
ISSUE OF £371,320. 
(Authorised by the Sheffield Corporation Acts, 1989 














BRITISH. LINEN COMPANY "he Corporation ot Sheth give notice, thet: they 


prepared to receive applications for the above 
sum of Sheffield Corporation £3 per Cent. Stock. 

Minimum price of Issuc, £100 per Cent. 

Interest payable half-yearly > lst March and ist 
September at the Sheffield and Hallamshire Bank, 
Sheffield, or by their London Jom Messrs Glyn, 
Mills, Currie and Co., 67, Lombard s' reet. 

No sum less than £50 of Stock will be allotted, and 
any amount in excess of that sum must be a multinle 


of —. 
of Prospectus, &¢., and all information 


nivel will be s 
TASKER, Registrar. 
Se Office, Bridge stzeet, 
ffield, 13th June, 1889. 


WAKEFIELD CORPORATION 


REVEEMABLE STOCK. 
Authorised by the jee oi ration Acts, 1887 


SECOND ISsU& OF £250,000, 
seerng interest at £3 per cent, per annum. 
gery lst September, 192% 

The ‘Gomes of Waketield are ——— Sa 
ceive Leary toned for £100,000, part of the above- 
mentioned issue U0, 
renders arto be delivered atthe Ofc o the Town 

erk, Town Hall, Wakefield, on or befure Saturday, 
the sie de of Feat gewoon 1889, and must be made upon 

be Pag together. 


“GAR Tee bah 
Ja3. H iN Town Clerk, Wakefield. 
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THE ECONOMIST. 


fAugust 10, 1889: _ 





Banks, t. 





NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 


Business in the United States respectfully solicited. 

Collections made and remitted for promptly, on 
favourable terms. 

Careful attention given to the purchase and sale 
of AMERICAN INVESTMENT gECURITIES, and 
arrangements made for their custody if desired. 

Lowpon Bankers: The City Bank (Limited). 


STANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
Heap OFrics. 
16 Clement’s lane, Lombard street London, E.C, 


Subscribed Capital.............0000.00 ° 
This Bank grants Drafts on the p towns 
in the Cape Colony, Natal, and the cost African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 
Deposits received for fixed periods on terms which 
may be known on application. 
J. CHUMLEY, London Manager. 


BANK OF AUSTRALASIA 


[HE 
(Incorporated by Royal Charter, 1835), 














4 Threadneedle street, London. 
Paid-up capital ... .....ccccceeeeeeee $21,600,000 
Reserve fund .........ssccssesvesseseses 800,000 


Reserve Liability of Proprietors 
under the Charter.................. 1,600,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at irterest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


a v a y 
HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $7,500,000, all paid-up. 
Reserve Fund, $4,300,000. 

Reserve Liability of Proprietors, $7,500,000. 
Qovrt or Dingectors anp Hsap Orrics in Hone 
Kone. 

LONDON COMMITTEE. 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Mesers T. A. Gibb ana Co.) 
David McLean, Esq.,31 Lombard street, E.C. 
A. H. Philpotts, Esq., Carshalton, Surrey. 
Deposits received for fixed periods at the under- 
noted rates of interest :— 
3 months, 24 per cent. per annum. 
6 months, 34 per cent. per annum. 

1, 2, or 3 years, 44 per cent. per annum. 
Interest payable half-yearly at 30th June and $list 
December. 

THOMAS JACKSON, Manager. 
31 Lombard street, E.C., London, Ist July, 1889. 











THE QUEENSLAND NATIONAL 
BANK, LIMITED. 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,600,000; Paid-up Capital, 
£800,000 ; Reserve Fund, £470,000. 

NE Gi ntarnnemsenanirtann BRISBANE 
Loxpon DiREcToRs, 

C. E. Barnett, Esq. (Director of Lloyds Bank Limited). 

E. 8S. Dawes Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
Bangine and ExcHance business conducted with 
Queensland and all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may be ascertained on application. 
T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 


THE NATAL BANK 
(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 











Subscribed Capital................ £300,000 
Pahl Ont sce ccecesesctasvercrreseces: | D 
BONUS FUG 56s, congas dovsed aber decotocs 80,000 
Unpsid Ca,ital, including Reserve 
Liability of Proprietors ............ 436,464 
Total Capital and Reserve ... £680,000 


Hap Orrick: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Bills payable thereat— 

In NataL—Pietermaritzburg, Durban, Ladysmith 
Newcastle. In Sourt Arrican Rerusiic(Transvaal)— 
Barberten, Heidelburg, Johannesburg, Pretoria, Smits- 
dorp. ix Cars CoLoxny—Kimberley, 

Telegraphic Transfers also made. * , 

JAMES MACKELLAR, Genera Manager. 

Pietermaritzburg, Natal, January, 1889, 


Capital, £5,000,000. 


THE NATIONAL BANK OF SCOTLAND 
| THE NATIONAL BANK ND 


Incorporated by Royal Charter and Act of Parliament. 
pe ge ll 1825. 
HEAD OFFIC E—Eprmsvcnrcs. 





Paid up, £1,000,000. Reserve Fund, £680,000. 
LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 








CURRENT ACCOUNTS are k 
DEPOSITS at Interest are 


&c., received for customers. 


to usual custom. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, areissued free 
- INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 
‘At the London Office of the Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 





AUSTRALIA (Limited). 








Reserve Pond and Undivided Profits...... .. 
Heap Orrice—Melbourne, Victoria. 
LonpDoN DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 

Fixed Deposits received at highest rates of interest. 
Drafts drawn, Telegraphic Transfers made, and all 
Australian banking business transacted.—39 Lombard 
screet, E.C. 


THE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 


Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £100,000. 
London Branch, 18 King William street, E.C. 
Loxpon Boarp OF DIRECTORS. 

Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of interest :— 
6 months, 3 % perannum, 1 year, 4 % per annum. 
2or 3 years,4} % ,, mn 4orS5years5% » 

Interest paid half-yearly from date of deposit. 
JOHN H. BUTT, Manager. 








EX GLISH, SCUTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 





Paid-up Capital .........sseccsreeeeees £861,060 
Keserved Liability... £900,000 
Reserve Fund............. £320,000 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 


warded for collection. 
The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 


throughout the United Kingdom. 
73 Cornhill, E.C. JAMES CAMPBELL, Secretary. 





Established in 1817. 
Lonvon Orrice—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
Reserve Fund £930,6 


see teeeeeeeeeeeeee 


days’ sight, are 


Telegraphic remittances made, 


which may be known on application. 
DAVID GEORGE, Manager, 


516,000 es 


Australian Colonies, and BILLS negotiated or for- 


50, 
Letters of Credit may also be obtained by applying BRANCHES IN BRAZIL, at RIO DE JANEIRO, 
to the Agents of the Bank in the principal towns | 


BANK OF NEW SOUTH WALES. | 


930,600 
Letters of Credit and Bills on demand, or at thirty 
granted upon the Head Office and | 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded forcollection. ! 


DEPOSITS received for fixed periods, on terms 


a 


[HE MERCANTILE BANK OF|[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. 


Authorised Capital—200,000 Shares of £5 £1,000,000 | Branches in Ontario, Manitoba, and N. W. Territories, 

each Oerseeees cose ; oh 175.000 8 cee seeee of BS 7 Capital (Paid-up), $1,500,000. Reserve Fund, 650,000, 
SAO en neeetnemneegsscc: 895000} MONEYS RECEIVED for Credit of} the Head 
Called up Capital ..,...-...0000+ wee £359,000 Office and Branches, and Letters of Advice thereof 
Uncall 


issued by the Agents of the Bank in London, England— 
LLOYDS BANK (Limited), 
72 LomBarp stResr, EC, 
SPECIAL ATTENTION given to Canadian collec. 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 
Db. R. WILKIE, General Manager. 


| ‘4 
LOX DON CHARTERED BANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up capital and reserves......... £1,229,000 
| Reserve liability of Proprietors...... £1,000,000 
| Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DxerosiTS RECKIVED FOR FIXED PERIODS On terms 
which may be ascertained on application. 


W. N. TOMKINS, Secretary. 
Old Broad street, E.C. 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 184], 
PrinciraL BrancuEs—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund, £100,000; 
Reserve Liability, £800,000. 
LETTERS OF CREDIT and Bills on demand are 
s-ued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 
rec:ived for fixed period& Rates can be ascertained 
on application. 
JAMES ANDERSON, General Manager. 
31 Lombard street, E.C. 




















EN GLISH BANK OF RIO DE 
JANEIRO (Limited). 
Capital authorised and subscribed ...... 1,000,000 
RUG INU, .cooresonennpencesongnsbinsi einanacetas 500 


ROE IIL. ss cs ansancmpitigs emaniibiihadinbe 1 

PERNAMBUCO, SANTOS, PARA, SAO PAULO, 
, PORTO ALEGRE and BAHIA. 

; Agencies inthe RIVER PLATE at BUENOS AYRES 
; and MONTE VIDEO. 
| Agent in NEW YORK, Charles M. Fry, Esq. 

Correspondents in LIVERPOOL, Messra Stanton, 
Eddowes, and Co, 

Deposits received for fixed periods on terms which 
may be ascertained on application, 

Letters of credit, drafts and cable transfers, issued 
on the branches and agencies at Buenos Ayres and 
Monte Video. 

The purchase and sale of funds undertaken, as also 
the receipts of dividends; the negotiation and collec- 
tion of bills of exchange, drawn bonds and coupons 
and all other legitimate banking business. 

A. DICK-CUNYNGHAM, Sub-Manager. 

2a Moorgate street, E.C. 





LONDON, PARIS, & AMERICAN 
BANK (Limited). 


Caprtat, £1,000,000. Sunscrinep, £500,000. 

Paiw-up, £400,000. Reszrve Funp, £76,000. 
Heap Orricks—10 Tokenhouse yard, London, 

Braxcu at SAN FRaxcisco. 

Acents at New York, Messrs Lazard Fréres. 

AGENTS aT Paris, Messrs Lazard Fréres and Cie. 


P. W. ROBERTSON, 





AUSTRALIA (Limited). 


Subscribed Capital .................. «. £2,500 000 
Paid-up Capital .........ccccrccrscccssoces 1,000,000 
Reserved Fund ........:....0.-c0se00e22 675,000 
Heap Orrics : 
MELBOURNE. 


for Collection. 


which may be ascertained on application. 





: t GEORGE NIVEN, Manager. 
No.1 Bishopegate street Within, London, E.C. 


alleen Se 


Banking and Exchange business with AMERICA and 
the Continent of Evrops transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 


THE COMMERCIAL BANK OF 


DRAFTS Issued and BILLS Negotiated an sent 
DEPOSITS Received for Fixed Periods on Terms | 


BANCO INTERNACIONAL DO 
BRAZIL. 


RAZI 
Established in December, 1886. 
Subecribed capital, Rs. 20: 000 :0008000, or £2,000,000 


sterling. 
Paid-up capital, Rs.12 be on 70009000, or £1,200,000 

rling. 
Reserve fund and profits in suspense, Ra 820: 0008000, 

or £82,000 sterling. 
Head'Office in Rio de Janeiro, 
VISCONDE DE FIGUEIREDO, President. 
Branches openat Pernambuco and Pard, and Corres- 
ndents at all the Brazilian ports. 

NDON OrFice—Prince’s street chambers, 2 Prince's 


street, E.C. 
EDWARD HERDMAN, Manager, and Member of 
Board at Rio de Janeiro. 
Bankers—The London ny wer ed Banking Company, 


The Bank negotiates Bills of Exchange and under- 


redit sad Drafts on the Head 
Agents of the Bank, and transacts every 
of Exehange and Banking business. 
CORRESPONDENTS IN EuRoPR :—Banque de Serta 


payments by mail or by sdegeeee, ~—— Lattens of 





| Geneva; Deutsche Bank, at Berlin, &c.; Banoo 
ipotecario de ha, at Madrid, &c.; Baumes 
Generale, at Genoa, Rome, &c.; Banco de Pertagal, 


| at Lisbon, Oporto, &c. ; Banque d Anvers, at Antw 





takes the collection of billsin any part of Brazil, ordess 


a mn 
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